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Fund shares are offered only to separate accounts
established by insurance companies to fund variable
annuity contracts (VA contracts) and variable life
insurance policies (VLI policies). Individuals may
not purchase shares directly from, or place sell
orders directly with, the fund.The VA contracts and
VLI policies are described in the separate prospec-
tuses issued by the participating insurance compa-
nies, as to which the fund assumes no responsibili-
ty. Conflicts may arise between the interests of VA
contract holders and VLI policyholders.The board
of directors will monitor events to identify any
material conflicts and, if such conflicts arise, deter-
mine what action, if any, should be taken.

The fund currently offers two classes of shares:
Initial shares and Service shares.VA contract holders
and VLI policyholders should consult the applicable
prospectus of the separate account of the participat-
ing insurance company to determine which class of
fund shares may be purchased by the separate
account.

While the fund’s investment objectives and policies
may be similar to those of other funds managed by
the investment adviser, the fund’s investment results
may be higher or lower than, and may not be com-
parable to, those of the other funds.



GOAL/APPROACH

The fund seeks to provide capital growth, with cur-
rent income as a secondary goal. To pursue these
goals, the fund, under normal circumstances, invests
at least 80% of its assets in the common stocks of
companies that, in the opinion of the fund’s man-
agement, meet traditional investment standards and
conduct their business in a manner that contributes
to the enhancement of the quality of life in
America.The fund may invest in common stocks of
foreign companies whose U.S. operations are evalu-
ated in accordance with the social screens set forth
above.

The fund’s investment strategy combines market
economics and fundamental research with a proac-
tive social screening process.The portfolio managers
begin by assessing current economic conditions and
forecasting economic expectations. Each industry
sector of the Standard and Poor’s 500 Composite
Stock Price Index (S&P 500®) is examined to
determine the sector’s market capitalized weighting
and to estimate the performance of the sector rela-
tive to the S&P 500 as a whole.A balance is deter-
mined for the fund, giving greater weight to sectors
that are expected to outperform the overall market
and less weight to sectors that are expected to
underperform the overall market. Stocks are then
selected for potential inclusion in the fund’s portfo-
lio, based typically on the issuer’s industry classifica-
tion, the stock’s historical sensitivity to changing
economic events and conditions, and an assessment
of the stock’s current valuation and prospects. The
fund looks for companies that tend to have strong
performance records, solid market positions and
reasonable financial strength. The portfolio man-
agers then evaluate each stock considered to be a
potential purchase candidate to determine whether
the company enhances the quality of life in
America by considering its record in the areas of:

protection and improvement of the environment
and the proper use of our natural resources

occupational health and safety

consumer protection and product purity

equal employment opportunity

Concepts to understand 

Social screening: The portfolio managers use publicly available

information, including reports prepared by “watchdog” groups

and governmental agencies, to assist them in the social

screening process. Because there are few generally accepted

standards for the portfolio managers to use in the evaluation,

the portfolio managers will determine which research tools to

use. The portfolio managers do not currently examine:

corporate activities outside the U.S.

nonbusiness activities

secondary implications of corporate activities (such as the

activities of a client or customer of the company being

evaluated)

The Dreyfus Socially Responsible
Growth Fund, Inc. The Fund

Consistent with its consumer protection screen, the
fund will not purchase shares in a company that
manufactures tobacco products.

If the portfolio managers’ assessment does not reveal
a negative pattern of conduct in these social areas,
the company’s stock is eligible for purchase. If the
portfolio managers determine that a company fails
to meet the fund’s social criteria, the stock will not
be purchased, or if it is already owned, it will be sold
as soon as reasonably possible, consistent with the
best interests of the fund.

The fund also typically sells a stock when the port-
folio managers believe there is a more attractive
alternative, the stock’s valuation is excessive or there
are deteriorating fundamentals, such as a loss of
competitive advantage, a failure in management
execution or deteriorating capital structure. The
fund also may sell stocks when the portfolio man-
agers’ evaluation of a sector has changed.

The Fund 1



MAIN RISKS

The fund’s principal risks are discussed below.The
value of a shareholder’s investment in the fund will
fluctuate, sometimes dramatically, which means
shareholders could lose money.

Market risk. The value of a security may decline
due to general market conditions which are not
specifically related to a particular company, such
as real or perceived adverse economic conditions,
changes in the general outlook for corporate
earnings, changes in interest or currency rates or
adverse investor sentiment generally. They also
may decline because of factors that affect a par-
ticular industry or industries, such as labor short-
ages or increased production costs and competi-
tive conditions within an industry.

Issuer risk. The value of a security may decline for
a number of reasons which directly relate to the
issuer, such as management performance, financial
leverage and reduced demand for the issuer’s
products or services.

Social investment risk. The fund’s socially responsi-
ble investment criteria may limit the number of
investment opportunities available to the fund,
and as a result, the fund may produce more mod-
est gains than funds that are not subject to such
special investment considerations.

Smaller company risk. Small and midsize compa-
nies carry additional risks because their earnings
and revenues tend to be less predictable (and
some companies may be experiencing significant
losses), and their share prices more volatile than
those of larger, more established companies.The
shares of smaller companies tend to trade less fre-
quently than those of larger, more established
companies, which can adversely affect the pricing
of these securities and the fund’s ability to sell
these securities. These companies may have
limited product lines, markets or financial
resources, or may depend on a limited manage-
ment group. Some of the fund’s investments will
rise and fall based on investor perception rather
than economic factors. Other investments,
including special situations, are made in anticipa-
tion of future products and services or events
whose delay or cancellation could cause the stock
price to drop.

Growth and value stock risk. By investing in a mix
of growth and value companies, the fund assumes
the risks of both. Because different types of
stocks tend to shift in and out of favor depend-
ing on market and economic conditions, the
fund’s performance may sometimes be lower or
higher than that of other types of funds. Value
stocks involve the risk that they may never reach
what the portfolio manager believes is their full
market value, either because the market fails to
recognize the stock’s intrinsic worth, or the port-
folio manager misgauged that worth. They also
may decline in price even though in theory they
are already undervalued. Investors often expect
growth companies to increase their earnings at a
certain rate. If these expectations are not met,
investors can punish the stocks inordinately, even
if earnings do increase. In addition, growth stocks
typically lack the dividend yield that can cushion
stock prices in market downturns.

Market sector risk. The fund may overweight or
underweight certain companies, industries or
market sectors, which may cause the fund’s per-
formance to be more or less sensitive to devel-
opments affecting those companies, industries or
sectors.

Foreign investment risk. To the extent the fund
invests in foreign securities, its performance will
be influenced by political, social and economic
factors affecting investments in foreign compa-
nies. Special risks associated with investments in
foreign companies include exposure to currency
fluctuations, less liquidity, less developed or less
efficient trading markets, lack of comprehensive
company information, political instability and
differing auditing and legal standards.
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Other potential risks

Under adverse market conditions, the fund could invest some

or all of its assets in U.S. Treasury securities and money

market securities of eligible companies and domestic banks.

Although the fund would do this for temporary defensive

purposes, it could reduce the benefit from any upswing in the

market. During such periods, the fund may not achieve its

primary investment objective.

At times, the fund may engage in short-term trading, which

could produce higher transaction costs.

The fund may lend its portfolio securities to brokers, dealers

and other financial institutions. In connection with such loans,

the fund will receive collateral from the borrower equal to at

least 100% of the value of the loaned securities. Should the

borrower of the securities fail financially, the fund may

experience delays in recovering the loaned securities or

exercising its rights in the collateral.

What the fund is — and isn’t

The fund is a mutual fund: a pooled investment that is

professionally managed and gives shareholders the

opportunity to participate in financial markets. It strives to

reach its stated goals, although as with all mutual funds, it

cannot offer guaranteed results.

An investment in the fund is not a bank deposit. It is not

insured or guaranteed by the FDIC or any other government

agency. It is not a complete investment program.

Shareholders could lose money in the fund, but shareholders

also have the potential to make money.

Derivatives risk. The fund may write (sell) covered
call option contracts to hedge the fund’s portfo-
lio and increase returns. There is the risk that
such transactions will reduce returns or increase
volatility.

IPO risk. The fund may purchase securities of
companies in initial public offerings (IPOs).The
prices of securities purchased in IPOs can be
very volatile. The effect of IPOs on the fund’s
performance depends on a variety of factors,
including the number of IPOs the fund invests in
relative to the size of the fund and whether and
to what extent a security purchased in an IPO
appreciates or depreciates in value. As a fund’s
asset base increases, IPOs often have a diminished
effect on such fund’s performance.
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PAST PERFORMANCE

The bar chart and table shown illustrate the risks of
investing in the fund. The bar chart shows the
changes in the performance of the fund’s Initial
shares from year to year. The table compares the
average annual total returns of each of the fund’s
share classes to those of the S&P 500®, a broad mea-
sure of stock performance. Performance for the
fund’s Service shares, which commenced operations
on December 31, 2000, is based on the perfor-
mance of the fund’s Initial shares prior to that date.
The historical performance of the fund’s Service
shares prior to December 31, 2000 has not been
adjusted to reflect the higher operating expenses of
the Service shares; if these expenses had been
reflected, such performance would have been
lower.All returns assume reinvestment of dividends
and distributions. Of course, past performance is no
guarantee of future results. Performance for each
share class will vary due to differences in expenses.

Year-by-year total returns as of 12/31 each year (%)

Initial shares

Best Quarter: Q4 ’98 +23.87%

Worst Quarter: Q3 ’02 -18.60%

Average annual total returns as of 12/31/03

1 Year 5 Years 10 Years

Initial shares 26.00% -4.31% 8.24%

Service shares 25.75% -4.47% 8.15%

S&P 500 28.67% -0.57% 11.06%

Additional costs

Performance information reflects the fund’s expenses only

and does not reflect the fees and charges imposed by

participating insurance companies under their VA contracts

or VLI policies. Because these fees and charges will reduce

total return, VA contract holders and VLI policyholders

should consider them when evaluating and comparing

the fund’s performance. VA contract holders and

VLI policyholders should consult the prospectus for

their contract or policy for more information.
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EXPENSES

Investors using this fund to fund a VA contract or a
VLI policy will pay certain fees and expenses in
connection with the fund, which are described in
the table below.Annual fund operating expenses are
paid out of fund assets, so their effect is included in
the fund’s share price. As with the performance
information given previously, these figures do not
reflect any fees or charges imposed by
participating insurance companies under their VA
contracts or VLI policies.

Fee table
Initial Service
shares shares

Annual fund operating expenses

% of average daily net assets
Management fees 0.75% 0.75%

Shareholder services fee 0.00% none

Rule 12b-1 fee none 0.25%

Other expenses 0.09% 0.09%

Total 0.84% 1.09%

Expense example

1 Year 3 Years 5 Years 10 Years

Initial shares $86 $268 $466 $1,037

Service shares $111 $347 $601 $1,329

This example shows what an investor could pay in
expenses over time. It uses the same hypothetical
conditions other funds use in their prospectuses: $10,000
initial investment, 5% total return each year and no
changes in expenses. The figures shown would be the
same whether investors sold their shares at the end of a
period or kept them. Because actual returns and expenses
will be different, the example is for comparison only. 

Concepts to understand

Management fee: the fee paid to Dreyfus for managing the

fund and assisting in all aspects of the fund’s operations.

Shareholder services fee: a fee of up to 0.25% may be used

to reimburse the fund’s distributor for providing account

service and maintenance for holders of Initial shares.

Rule 12b-1 fee: the fee paid to the fund’s distributor for

distributing Service shares, for advertising and marketing

related to Service shares, and for providing account service

and maintenance for holders of Service shares. The distributor

may pay all or part of this fee to participating insurance

companies, and the broker-dealer acting as principal

underwriter for their variable insurance products. Because 

this fee is paid on an ongoing basis out of fund assets

attributable to Service shares, over time it will increase the

cost of an investment in Service shares and could cost

investors more than paying other types of sales charges.

Other expenses: fees paid by the fund for miscellaneous

items such as transfer agency, custody, professional and

registration fees. 
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MANAGEMENT

The investment adviser for the fund is The Dreyfus
Corporation (Dreyfus), 200 Park Avenue, New
York, New York 10166. Founded in 1947, Dreyfus
manages approximately $166 billion in approxi-
mately 200 mutual fund portfolios. For the past fis-
cal year, the fund paid Dreyfus an investment advi-
sory fee at the annual rate of 0.75% of the fund’s
average daily net assets. Dreyfus is the primary
mutual fund business of Mellon Financial
Corporation (Mellon Financial), a global financial
services company with approximately $3.5 trillion
of assets under management, administration or cus-
tody, including approximately $657 billion under
management. Mellon Financial provides financial
services for institutions, corporations and individu-
als, offering institutional asset management, mutual
funds, private wealth management, asset servicing,
human resources services and treasury services.
Mellon Financial is headquartered in Pittsburgh,
Pennsylvania.

On March 30, 2004, Mellon Bank, N.A., a wholly
owned subsidiary of Mellon Financial and the then-
current parent company of Dreyfus, transferred its
entire interest in Dreyfus, including Dreyfus Service
Corporation (the fund’s distributor) and all of
Dreyfus’ other direct and indirect subsidiaries, to
Mellon Financial.The reorganization did not result
in a change in the control or management of
Dreyfus under the Investment Advisers Act of 1940,
as amended, or the Investment Company Act of
1940, as amended (the 1940 Act); Dreyfus merely
became a direct, rather than indirect, wholly owned
subsidiary of Mellon Financial. The reorganization
was part of a larger reorganization of Mellon
Financial that is expected to increase organization-
al synergies and create a more efficient capital struc-
ture throughout the organization.

The Dreyfus asset management philosophy is based
on the belief that discipline and consistency are
important to investment success. For each fund,
Dreyfus seeks to establish clear guidelines for port-
folio management and to be systematic in making
decisions.This approach is designed to provide each
fund with a distinct, stable identity.

Emerson Tuttle serves as the fund’s primary portfo-
lio manager with respect to selection of portfolio
securities. Mr.Tuttle has held his position with the
fund since May 2002 and has been employed by
Dreyfus since January 2002. He also is senior vice
president and portfolio manager of The Boston
Company Asset Management, LLC, an affiliate of
Dreyfus. Prior to joining The Boston Company
Asset Management, LLC in September 2001, he
was a principal at State Street Global Advisors
where he was employed from April 1981 to
September 2001.

Paul Hilton serves as the fund’s primary portfolio
manager with respect to its areas of social concern.
Mr. Hilton has held this position with the fund and
has been employed by Dreyfus since July 2002.
From August 1998 through April 2001, he was a
portfolio manager for Dreyfus and from October
1998 through April 2001, he served as the fund’s
primary portfolio manager with respect to its areas
of social concern.



The fund, Dreyfus and Dreyfus Service
Corporation have each adopted a code of ethics
that permits its personnel, subject to such code, to
invest in securities, including securities that may be
purchased or held by the fund.The Dreyfus code of
ethics restricts the personal securities transactions of
its employees, and requires portfolio managers and
other investment personnel to comply with the
code’s preclearance and disclosure procedures. Its
primary purpose is to ensure that personal trading
by Dreyfus employees does not disadvantage any
Dreyfus-managed fund.

Two class actions have been filed against Mellon
Financial and Mellon Bank, N.A., and Dreyfus and
Founders Asset Management LLC (the Investment
Advisers), and the directors of all or substantially all
of the Dreyfus funds, alleging that the Investment
Advisers improperly used assets of the Dreyfus
funds, in the form of directed brokerage commis-
sions and 12b-1 fees, to pay brokers to promote
sales of Dreyfus funds, and that the use of fund assets
to make these payments was not properly disclosed
to investors.The complaints further allege that the
directors breached their fiduciary duties to fund
shareholders under the 1940 Act and at common
law.The complaints seek unspecified compensatory
and punitive damages, rescission of the funds’ con-
tracts with the Investment Advisers, an accounting
of all fees paid, and an award of attorneys’ fees and
litigation expenses. Dreyfus and the Dreyfus funds
believe the allegations to be totally without merit
and will defend the actions vigorously.

Additional lawsuits arising out of these circum-
stances and presenting similar allegations and
requests for relief may be filed against the defen-
dants in the future. Neither Dreyfus nor the Dreyfus
funds believe that any of the pending actions will
have a material adverse affect on the Dreyfus funds
or Dreyfus’ ability to perform its contract with the
Dreyfus funds.

The Fund 7
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FINANCIAL HIGHLIGHTS

The following tables describe the performance for
each share class for the fiscal periods indicated.
Certain information reflects financial results for a sin-
gle fund share. “Total return” shows how much an
investment in the fund would have increased (or
decreased) during each period, assuming the investor
had reinvested all dividends and distributions.These

figures have been independently audited by Ernst &
Young LLP, whose report, along with the fund’s
financial statements, is included in the annual report,
which is available upon request. Keep in mind that
fees and charges imposed by participating insurance
companies, which are not reflected in the tables,
would reduce the investment returns that are shown.

Year Ended December 31,
Initial shares 2003 2002 2001 2000 1999

Per-Share Data ($):

Net asset value, beginning of period 18.90 26.67 34.47 39.07 31.08

Investment operations: Investment income — net 1 .02 .05 .02 .32 .01

Net realized and unrealized
gain (loss) on investments 4.89 (7.77) (7.80) (4.63) 9.34

Total from investment operations 4.91 (7.72) (7.78) (4.31) 9.35

Distributions: Dividends from investment
income — net (.02) (.05) (.02) (.29) (.01)

Dividends from net realized
gain on investments — — — — (1.35)

Total distributions (.02) (.05) (.02) (.29) (1.36)

Net asset value, end of period 23.79 18.90 26.67 34.47 39.07

Total Return (%) 26.00 (28.94) (22.57) (11.03) 30.08

Ratios/Supplemental Data (%):

Ratio of expenses to average net assets .84 .80 .78 .78 .79

Ratio of net investment income to average net assets .12 .20 .06 .82 .04

Portfolio turnover rate 63.17 90.07 110.82 63.60 70.84

Net assets, end of period ($ x 1,000) 521,262 456,014 779,063 1,075,089 897,539

1 Based on average shares outstanding at each month end.
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Year Ended December 31,
Service shares 2003 2002 2001 2000 1

Per-Share Data ($):

Net asset value, beginning of period 18.84 26.59 34.47 34.47

Investment operations: Investment (loss) — net (.03) 2 (.00) 2,3 (.06) 2 —

Net realized and unrealized gain (loss) on investments 4.88 (7.75) (7.82) —

Total from investment operations 4.85 (7.75) (7.88) —

Distributions: Dividends from investment income — net (.00) 3 (.00) 3 (.00) 3 —

Net asset value, end of period 23.69 18.84 26.59 34.47

Total Return (%) 25.75 (29.14) (22.85) —

Ratios/Supplemental Data (%):

Ratio of expenses to average net assets 1.09 1.03 1.09 —

Ratio of net investment (loss) to average net assets (.14) (.01) (.20) —

Portfolio turnover rate 63.17 90.07 110.82 63.60

Net assets, end of period ($ x 1,000) 12,202 8,115 8,275 1

1 The fund commenced offering Service shares on December 31, 2000.
2 Based on average shares outstanding at each month end.
3 Amount represents less than $.01 per share.



Account Information
ACCOUNT POLICIES

Buying/Selling shares

Fund shares may be purchased or sold
(redeemed) by separate accounts of participating
insurance companies. In addition, such participating
insurance companies may receive payments from
Dreyfus in connection with their offering of fund
shares to their customers, or for marketing, distrib-
ution or other services. The receipt of such pay-
ments could create an incentive for the participat-
ing insurance company  to offer the fund instead of
other mutual funds where such payments are not
received.VA contract holders and VLI policyholders
should consult the prospectus of the separate
account of the participating insurance company for
more information about buying or selling fund
shares.

The price for fund shares is the net asset value
(NAV) of the relevant class, which is generally cal-
culated as of the close of trading on the New York
Stock Exchange (usually 4:00 p.m. Eastern time) on
days the exchange is open for regular business.
Purchase and sale orders from separate accounts
received in proper form by the participating insur-
ance company on a given business day are priced at
the NAV calculated on such day, provided that the
orders are received by the fund in proper form on
the next business day. The participating insurance
company is responsible for properly transmitting
purchase and sale orders.

Wire purchase payments may be made if the
bank account of the participating insurance
company is in a commercial bank that is a member
of the Federal Reserve System or any other bank
having a correspondent bank in New York City.
Immediately available funds may be transmitted by
wire to The Bank of New York
(DDA#8900118474/The Dreyfus Socially
Responsible Growth Fund, Inc./share class), for
purchase of fund shares.The wire must include the
fund account number (for new accounts, a taxpayer
identification number should be included instead),
account registration and dealer number, if
applicable, of the participating insurance company.

10

Securities held by the fund are valued on the basis
of market quotations or official closing prices. If
market quotations or official closing prices are not
readily available, or are determined not to accurate-
ly reflect fair value (such as when the value of a
security has been materially affected by events
occurring after the close of the exchange or market
on which the security is principally traded (for
example, a foreign exchange or market), but before
the fund calculates its NAV), the fund may value
those investments at fair value as determined in
accordance with procedures approved by the fund’s
board. Using fair value to price securities may result
in a value that is different from a security’s most
recent closing price and from the prices used by
other mutual funds to calculate their net asset val-
ues. Foreign securities held by the portfolio may
trade on days when the portfolio is not open for
business, thus affecting the value of the portfolio’s
assets on days when portfolio shareholders may not
be able to buy or sell portfolio shares.

Excessive trading, short-term market timing or
other abusive trading practices may disrupt portfo-
lio management strategies and harm fund perfor-
mance. Accordingly, the fund reserves the right to
refuse any purchase or exchange request that could
adversely affect the fund or its operations, including
those from any participating insurance company
that, in the fund’s view, is likely to engage in exces-
sive trading, short-term market timing or other
abusive trading practices. Multiple accounts under
common ownership or control may be considered
one account for purposes of determining a pattern
of excessive trading practices.Transactions placed by
suspected excessive traders may not be deemed
accepted by the fund and may be cancelled or
revoked by the fund on the next business day fol-
lowing receipt by the fund or its transfer agent.
While the fund will take reasonable steps to prevent
trading practices deemed to be harmful to the fund,
it may not be able to identify such trading con-
ducted through certain accounts.
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EXCHANGE PRIVILEGE

Shareholders can exchange shares of a class of the
fund for shares of the same class of any other fund
or portfolio managed by Dreyfus that is offered
only to separate accounts established by insurance
companies to fund VA contracts and VLI policies,
or for shares of any such money market portfolio,
subject to the terms and conditions relating to
exchanges of the applicable insurance company
prospectus. Owners of VA contracts or VLI policies
should refer to the applicable insurance company
prospectus for more information on exchanging
fund shares.

DISTRIBUTIONS AND TAXES

The fund earns dividends, interest and other
income from its investments, and distributes this
income (less expenses) to shareholders as dividends.
The fund also realizes capital gains from its invest-
ments, and distributes these gains (less any losses) to
shareholders as capital gain distributions. The fund
normally pays dividends and distributes capital gains
annually. Fund dividends and capital gain distribu-
tions will be reinvested in the fund unless the par-
ticipating insurance company instructs otherwise.

Since the fund’s shareholders are the participating
insurance companies and their separate accounts,
the tax treatment of dividends and distributions will
depend on the tax status of the participating insur-
ance company. Accordingly, no discussion is includ-
ed as to the federal personal income tax conse-
quences to VA contract holders and VLI policy-
holders. For this information, VA contract holders
and VLI policyholders should consult the prospec-
tus of the separate account of the participating
insurance company or their tax advisers.

Participating insurance companies should consult
their tax advisers about federal, state and local tax
consequences.

Who the shareholders are

The participating insurance companies and their separate

accounts are the shareholders of the fund. From time to

time, a shareholder may own a substantial number of fund

shares. The sale of a large number of shares could hurt

the fund’s NAV.
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For More Information
The Dreyfus Socially Responsible
Growth Fund, Inc.
SEC file number:  811-7044

More information on this fund is available free
upon request, including the following:

Annual/Semiannual Report 

Describes the fund’s performance, lists portfolio
holdings and contains a letter from the fund’s 
portfolio managers discussing recent market condi-
tions, economic trends and fund strategies that sig-
nificantly affected the fund’s performance during
the last fiscal year.

Statement of Additional Information (SAI)

Provides more details about the fund and its poli-
cies. A current SAI is on file with the Securities and
Exchange Commission (SEC) and is incorporated
by reference (is legally considered part of this
prospectus).

To obtain information:

By telephone

Call 1-800-554-4611 or 516-338-3300

By mail Write to: 

The Dreyfus Family of Funds

144 Glenn Curtiss Boulevard

Uniondale, NY 11556-0144

On the Internet Text-only versions of certain fund

documents can be viewed online or downloaded from:

http://www.sec.gov

You can also obtain copies, after paying a duplicating fee,

by visiting the SEC’s Public Reference Room in Washington, DC

(for information, call 1-202-942-8090) or by E-mail request to

publicinfo@sec.gov, or by writing to the SEC’s Public Reference

Section, Washington, DC 20549-0102.

© 2004 Dreyfus Service Corporation 0111P0504

This prospectus is printed on recycled paper.



 
 

THE DREYFUS SOCIALLY RESPONSIBLE GROWTH FUND, INC. 
(STATEMENT OF ADDITIONAL INFORMATION) 

PART B 
MAY 1, 2004 

(FOR INITIAL SHARES AND SERVICE SHARES) 
 
 This Statement of Additional Information, which is not a prospectus, supplements and 
should be read in conjunction with the current Prospectus of The Dreyfus Socially Responsible 
Growth Fund, Inc. (the “Fund”), dated May 1, 2004, as it may be revised from time to time. To 
obtain a copy of the Fund’s Prospectus please write to the Fund at 144 Glenn Curtiss Boulevard, 
Uniondale, New York, 11556-0144, or call 1-800-554-4611 or 516-338-3300.  
 
 Fund shares are offered only to variable annuity and variable life insurance separate 
accounts established by insurance companies (“Participating Insurance Companies”) to fund 
variable annuity contracts (“VA contracts”) and variable life insurance policies (“VLI policies” 
and together with VA contracts, the “Policies”).  Individuals may not purchase Fund shares 
directly from the Fund.  The Policies are described in the separate prospectuses issued by the 
Participating Insurance Companies.   
 
 The Fund currently offers two classes of shares:  Initial shares and Service shares. VA 
contract holders and VLI policy holders should consult the applicable prospectus of the separate 
account of the Participating Insurance Company to determine which class of Fund shares may be 
purchased by the separate account. 
 
 The most recent Annual Report and Semi-Annual Report to Shareholders for the Fund are 
separate documents supplied with this Statement of Additional Information, and the financial 
statements, accompanying notes and report of independent auditors appearing in the Annual 
Report are incorporated by reference into this Statement of Additional Information. 
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DESCRIPTION OF THE FUND 
 
 The Fund is a Maryland corporation that was formed on July 20, 1992 and commenced 
operations on October 7, 1993.  The Fund is an open-end management investment company, 
known as a mutual fund.  The Fund is a diversified fund, which means that, with respect to 75% of 
the Fund’s total assets, the Fund will not invest more than 5% of its assets in the securities of any 
single issuer nor hold more than 10% of the outstanding voting securities of any single issuer 
(other than, in each case, securities of other investment companies, and securities issued or 
guaranteed by the U.S. Government, its agencies or instrumentalities). 
 
 The Dreyfus Corporation (the “Manager”) serves as the Fund’s investment adviser. 
 
 Dreyfus Service Corporation (the “Distributor”) is the distributor of the Fund’s shares. 
 
Certain Portfolio Securities 
 
 The following information supplements and should be read in conjunction with the Fund’s 
Prospectus. 
 
 Common and Preferred Stocks.  Stocks represent shares of ownership in a company.  
Generally, preferred stock has a specified dividend and ranks after bonds and before common 
stocks in its claim on income for dividend payments and on assets should the company be 
liquidated.  After other claims are satisfied, common stockholders participate in company profits 
on a pro-rata basis; profits may be paid out in dividends or reinvested in the company to help it 
grow.  Increases and decrease in earnings are usually reflected in a company's stock price, so 
common stocks generally have the greatest appreciation and depreciation potential of all corporate 
securities.  While most preferred stocks pay a dividend, the Fund may purchase preferred stock 
where the issuer has omitted, or is in danger of omitting, payment of its dividend.  Such 
investments would be made primarily for their capital appreciation potential.  The Fund may 
purchase trust preferred securities which are preferred stocks issued by a special purpose trust 
subsidiary backed by subordinated debt of the corporate parent.  These securities typically bear a 
market rate coupon comparable to interest rates available on debt of a similarly rated company.  
Holders of the trust preferred securities have limited voting rights to control the activities of the 
trust and no voting rights with respect to the parent company. 
 
 During a period when it becomes desirable to move the Fund toward a defensive position 
because of adverse trends in the financial markets or the economy, the Fund may invest some or 
all of its assets in securities issued or guaranteed by the U.S. Government or its agencies or 
instrumentalities, corporate bonds, high grade commercial paper, repurchase agreements, time 
deposits, bank certificates of deposit, bankers’ acceptances and other short-term bank obligations 
issued in this country as well as those issued in dollar denominations by the foreign branches of 
U.S. banks, and cash or cash equivalents, without limit as to amount, as long as such investments 
are made in securities of eligible companies and domestic banks.  The Fund also may purchase 
these types of securities when it has cash reserves or in anticipation of taking a market position. 
 
 U.S. Government Securities.  U.S. Government securities include a variety of U.S. 
Treasury Securities, which differ in their interest rates, maturities and times of issuance: Treasury 
Bills have initial maturities of one year or less; Treasury Notes have initial maturities of one to ten 
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years; and Treasury Bonds generally have initial maturities of greater then ten years.  Some 
obligations issued or guaranteed by U.S. Government agencies and instrumentalities, such as 
Government National Mortgage Association pass-through certificates, are supported by the full 
faith and credit of the U.S. Treasury; others, such as those of the Federal Home Loan Banks, by 
the right of the issuer to borrow from the U.S. Treasury; others, such as those issued by the 
Federal National Mortgage Association, by discretionary authority of the U.S. Government to 
purchase certain obligations of the agency or instrumentality; and others, such as those issued by 
the Student Loan Marketing Association, only by the credit of the instrumentality.  These 
securities bear fixed, floating or variable rates of interest.  Principal and interest may fluctuate 
based on generally recognized reference rates or the relationship of rates.  While the U.S. 
Government provides financial support to such U.S. Government-sponsored agencies or 
instrumentalities, no assurance can be given that it will always do so since it is not so obligated by 
law.  The Fund will invest in such securities only when the Fund is satisfied that the credit risk 
with respect to the issuer is minimal. 
 

Investment Companies.  The Fund may invest in securities issued by other investment 
companies.  Under the Investment Company Act of 1940, as amended (the “1940 Act”), the 
Fund’s investment in such securities, subject to certain exceptions, currently is limited to (i) 3% of 
the total voting stock of any one investment company, (ii) 5% of the Fund’s total assets with 
respect to any one investment company and (iii) 10% of the Fund’s total assets in the aggregate.  
As a shareholder of another investment company, the Fund would bear, along with other 
shareholders, its pro rata portion of the other investment company’s expenses, including advisory 
fees.  These expenses would be in addition to the advisory fees and other expenses that the Fund 
bears directly in connection with its own operations.  The Fund also may invest its uninvested cash 
reserves or cash it receives as collateral from borrowers of its portfolio securities in connection 
with the Fund’s securities lending program, in shares of one or more money market funds advised 
by the Manager. Such investments will not be subject to the limitations described above, except 
that the Fund’s aggregate investment of uninvested cash reserves in such money market funds may 
not exceed 25% of its total assets.  See “Lending Portfolio Securities.” 
 
 Foreign Securities.  The Fund may invest in foreign securities.  Foreign securities markets 
generally are not as developed or efficient as those in the United States.  Securities of some 
foreign issuers are less liquid and more volatile than securities of comparable U.S. issuers.  
Similarly, volume and liquidity in most foreign securities markets are less than in the United 
States and, at times, volatility of price can be greater than in the United States. 
 
 Because evidences of ownership of such securities usually are held outside the United 
States, the Fund will be subject to additional risks which include possible adverse political and 
economic developments, seizure or nationalization of foreign deposits and adoption of 
governmental restrictions which might adversely affect or restrict the payment of principal and 
interest on the foreign securities to investors located outside the country of the issuer, whether 
from currency blockage or otherwise. 
 
 Since foreign securities often are purchased with and payable in currencies of foreign 
countries, the value of these assets as measured in U.S. dollars may be affected favorably or 
unfavorably by changes in currency rates and exchange control regulations. 
 Depositary Receipts.  The Fund may invest in the securities of foreign issuers in the form 
of American Depositary Receipts and American Depositary Shares (collectively, "ADRs") and 
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Global Depositary Receipts and Global Depositary Shares (collectively, "GDRs") and other forms 
of depositary receipts.  These securities may not necessarily be denominated in the same currency 
as the securities into which they may be converted.  ADRs are receipts typically issued by a 
United States bank or trust company which evidence ownership of underlying securities issued by 
a foreign corporation.  GDRs are receipts issued outside the United States typically by non-United 
States banks and trust companies that evidence ownership of either foreign or domestic securities. 
 Generally, ADRs in registered form are designed for use in the United States securities markets 
and GDRs in bearer form are designed for use outside the United States. 
 
 These securities may be purchased through "sponsored" or "unsponsored" facilities.  A 
sponsored facility is established jointly by the issuer of the underlying security and a depositary. A 
depositary may establish an unsponsored facility without participation by the issuer of the 
deposited security.  Holders of unsponsored depositary receipts generally bear all the costs of such 
facilities and the depositary of an unsponsored facility frequently is under no obligation to 
distribute shareholder communications received from the issuer of the deposited security or to pass 
through voting rights to the holders of such receipts in respect of the deposited securities. 
 
 Illiquid Securities.  The Fund may invest up to 15% of the value of its net assets in 
securities as to which a liquid trading market does not exist, provided such investments are 
consistent with the Fund's investment objective.  These securities may include securities that are 
not readily marketable, such as securities that are subject to legal or contractual restrictions on 
resale, repurchase agreements providing for settlement in more than seven days after notice, and 
certain privately negotiated, non-exchange traded options and securities used to cover such 
options.  As to these securities, the Fund is subject to a risk that should the Fund desire to sell 
them when a ready buyer is not available at a price the Fund deems representative of their value, 
the value of the Fund's net assets could be adversely affected. 
 

Initial Public Offerings.  The Fund may purchase securities of companies in initial public 
offerings (“IPOs”) or shortly thereafter.  An IPO is a corporation’s first offering of stock to the 
public.  Shares are given a market value reflecting expectations for the corporation’s future 
growth.  Special rules of the National Association of Securities Dealers, Inc. apply to the 
distribution of IPOs.  Corporations offering IPOs generally have a limited operating history and 
may involve greater risk.  The prices of securities issued in IPOs can be very volatile rising and 
falling rapidly based, among other reasons, solely on investor perceptions rather than corporate 
and market development. 

 Repurchase Agreements.  Repurchase agreements involve the acquisition by the Fund of 
an underlying debt instrument subject to an obligation of the seller to repurchase, and the Fund to 
resell, the instrument at a fixed price, usually not more than one week after its purchase.  The 
Fund’s custodian will have custody of, and will hold in a segregated account, securities acquired 
by the Fund under a repurchase agreement.  Repurchase agreements are considered by the staff of 
the Securities and Exchange Commission (the “SEC”) to be loans by the Fund.  In an attempt to 
reduce the risk of incurring a loss on a repurchase agreement, the Fund will enter into repurchase 
agreements only with domestic banks with total assets in excess of one billion dollars or primary 
government securities dealers reporting to the Federal Reserve Bank of New York, with respect to 
securities of the type in which the Fund may invest, and the Fund will require that additional 
securities be deposited with its custodian if the value of the securities purchased should decrease 
below resale price.  The Manager will monitor on an ongoing basis the value of the collateral to 
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assure that it always equals or exceeds the repurchase price.  Certain costs may be incurred by the 
Fund in connection with the sale of the securities if the seller does not repurchase them in 
accordance with the repurchase agreement.  In addition, if bankruptcy proceedings are commenced 
with respect to the seller of the securities, realization on the securities by the Fund may be delayed 
or limited.  The Fund will consider on an ongoing basis the creditworthiness of the institutions 
with which it enters into repurchase agreements. 
 
 Certificates of Deposit.  Certificates of deposit are negotiable certificates evidencing the 
obligation of a bank to repay funds deposited with it for a specified period of time. 
 
 Time Deposits.  Time deposits are non-negotiable deposits maintained in a banking 
institution for a specified period of time (in no event longer than seven days) at a stated interest 
rate. 
 
 Bankers’ Acceptances.  Bankers’ acceptances are credit instruments evidencing the 
obligation of a bank to pay a draft drawn on it by a customer.  These instruments reflect the 
obligation both of the bank and the drawer to pay the face amount of the instrument upon 
maturity. 
 
Investment Techniques 
 
 The following information supplements and should be read in conjunction with the Fund’s 
Prospectus. 
 
 Writing and Purchasing Options.  To earn additional income on its portfolio, the Fund, to a 
limited extent, may write covered call options on securities owned by the Fund (“covered options” 
or “options”) and purchase call options in order to close option transactions, as described below. 
 
 A call option gives the purchaser of the option the right to buy, and obligates the writer to 
sell, the underlying security at the exercise price at any time during the option period, regardless of 
the market price of the security.  The premium paid to the writer is the consideration for 
undertaking the obligations under the option contract.  When a covered option is written by the 
Fund, the Fund will make arrangements with the Fund’s Custodian, to segregate the underlying 
securities until the option either is exercised, expires or the Fund closes out the option as described 
below.  A covered option sold by the Fund exposes the Fund during the term of the option to 
possible loss of opportunity to realize appreciation in the market price of the underlying security 
or to possible continued holding of a security which might otherwise have been sold to protect 
against depreciation in the market price of the security.  To limit this exposure, the value of the 
portfolio securities underlying covered call options written by the Fund will be limited to an 
amount not in excess of 20% of the value of the Fund’s net assets at the time such options are 
written. 
 
 The Fund will purchase call options only to close out open positions.  To close out a 
position, the Fund may make a “closing purchase transaction,” which involves purchasing a call 
option on the same security with the same exercise price and expiration date as the option which it 
has previously written on a particular security.  The Fund will realize a profit (or loss) from a 
closing purchase transaction if the amount paid to purchase a call option is less (or more) than the 
amount received from the sale thereof. 
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 Borrowing Money.  The Fund is permitted to borrow to the extent permitted under the 
1940 Act, which permits an investment company to borrow an amount up to 33 1/3% of the value 
of its total assets.  The Fund currently intends to borrow money only for temporary or emergency 
(not leveraging) purposes, in an amount up to 15% of the value of the Fund’s total assets 
(including the amount borrowed) valued at the lesser of cost or market, less liabilities (not 
including the amount borrowed) at the time the borrowing is made.  While borrowings exceed 5% 
of the Fund’s total assets, the Fund will not make any additional investments. 
 
 Lending Portfolio Securities.  The Fund may lend securities from its portfolio to brokers, 
dealers and other financial institutions needing to borrow securities to complete certain 
transactions.  In connection with such loans, the Fund remains the owner of the loaned securities 
and continues to be entitled to payments in amounts equal to the interest, dividends or other 
distributions payable on the loaned securities.  The Fund also has the right to terminate a loan at 
any time.  The Fund may call the loan to vote proxies if a material issue affecting the Fund’s 
investment is to be voted upon.  Loans of portfolio securities may not exceed 33-1/3% of the value 
of the Fund’s total assets (including the value of all assets received as collateral for the loan).  The 
Fund will receive collateral consisting of cash, U.S. Government securities or irrevocable letters of 
credit which will be maintained at all times in an amount equal to at least 100% of the current 
market value of the loaned securities.  If the collateral consists of a letter of credit or securities, the 
borrower will pay the Fund a loan premium fee.  If the collateral consists of cash, the Fund will 
reinvest the cash and pay the borrower a pre-negotiated fee or “rebate” from any return earned on 
the investment.  The Fund may participate in a securities lending program operated by Mellon 
Bank, N.A., as lending agent (the “Lending Agent”).  The Lending Agent will receive a 
percentage of the total earnings of the Fund derived from lending its portfolio securities.  Should 
the borrower of the securities fail financially, the Fund may experience delays in recovering the 
loaned securities or exercising its rights in the collateral.  Loans are made only to borrowers that 
are deemed by the Manager to be of good financial standing.  In a loan transaction, the Fund will 
also bear the risk of any decline in value of securities acquired with cash collateral.  The Fund will 
minimize this risk by limiting the investment of cash collateral to money market funds advised by 
the Manager, repurchase agreements or other high quality instruments with short maturities. 
 
Other Investment Considerations and Risks 
 
 The following information supplements and should be read in conjunction with the Fund’s 
Prospectus. 
 
 The Fund’s objectives and special considerations (social screens), as described in the 
Fund’s Prospectus, cannot be changed without approval by the holders of a majority, as defined in 
the 1940 Act, of the Fund’s outstanding voting shares.  The Fund’s Board may adopt additional 
criteria or restrictions governing the Fund’s investments if the Board determines that the new 
criteria or restrictions are consistent with the Fund’s objective of investing in a socially 
responsible manner, but the Board may not change the four existing special considerations 
described in the Prospectus without shareholder approval. 
 
 The Board will review new portfolio acquisitions in light of the Fund’s special concerns at 
their next regular meeting.  While the Board will disqualify a company evidencing a pattern of 
conduct that is inconsistent with the Fund’s special standards, the Board need not disqualify a 
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company on the basis of incidents that, in the Board’s judgment, do not reflect the company’s 
policies and overall current level of performance in the areas of special concern to the Fund.  The 
performance of companies in the areas of special concern are reviewed regularly to determine their 
continued eligibility. 
 
 The Board of the Fund may, to a limited extent, authorize the purchase of securities of 
foreign companies which have not been declared eligible for investment (“ineligible securities”) in 
order to facilitate the purchase of securities of other foreign companies which are contributing or 
will contribute to the enhancement of the quality of life in America and which have been declared 
eligible for investment (“eligible securities”).  Certain countries have limited, either permanently 
or temporarily, the ability of foreigners to purchase shares of their domestic companies, shares 
which are already owned outside the country or shares which may be obtained through the sale of 
shares of other companies located in the same country which are owned outside that country.  
Accordingly, the Fund may purchase ineligible securities so that these securities may be sold or 
redeemed in the country of origin, and the proceeds thus received used for the purchase of eligible 
securities. 
 
 Otherwise ineligible securities purchased for this limited purpose would be held in the 
Fund’s portfolio for a maximum of 60 days in order to enable the Fund to have sufficient time to 
provide for the transportation of the securities and their sale or redemption.  Most transactions of 
this type, however, are expected to be completed in a much shorter period.  Furthermore, such 
investments are limited, as a fundamental policy, in the aggregate, to a maximum of 2% of the net 
assets of the Fund at the time of investment.  Engaging in these transactions will result in 
additional expense to the Fund in the form of brokerage commissions incurred in the purchase and 
sale of the ineligible security.  Finally, the Board would authorize investments in ineligible 
securities only for the purpose of facilitating the purchase of securities of a specific eligible 
company. 
 
 Simultaneous Investments.  Investment decisions for the Fund are made independently 
from those of other investment companies advised by the Manager.  However, if such other 
investment companies desire to invest in, or dispose of, the same securities as the Fund, available 
investments or opportunities for sales will be allocated equitably to each.  In some cases, this 
procedure may adversely affect the size of the position obtained for or disposed of by the Fund or 
the price paid or received by the Fund. 
 

State Insurance Regulation.  The Fund is intended to be a funding vehicle for VA contracts 
and VLI policies to be offered by Participating Insurance Companies and will seek to be offered in 
as many jurisdictions as possible.  Certain states have regulations concerning concentration of 
investments and certain investment techniques.  If applied to the Fund, the Fund may be limited in 
its ability to engage in such techniques and to manage its portfolio with the flexibility provided 
herein.  It is the Fund’s intention to operate in material compliance with current insurance laws 
and regulations, as applied, in each jurisdiction in which the Fund is offered. 
 
Investment Restrictions 
 
 The Fund has adopted investment restrictions numbered 1 through 4 and 6 through 16 as 
fundamental policies.  These restrictions cannot be changed without approval by the holders of a 
majority, as defined in the 1940 Act, of the Fund’s outstanding voting shares.  Investment 
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restrictions numbered 5, 17 and 18 are not fundamental policies and may be changed by vote of a 
majority of the Fund’s Board members at any time.  The Fund’s policy to invest at least 80% of its 
net assets, plus any borrowings for investment purposes, in the common stocks of companies that, 
in the opinion of the Fund’s management, meet traditional investment standards and conduct their 
business in a manner that contributes to the enhancement of the quality of life in America is a non-
fundamental policy of the Fund, which may be changed without shareholder approval.  However, 
the Fund will provide shareholders with at least 60 days’ notice of any change in its policy to so 
invest 80% of its net assets.  
 

1. The Fund’s special considerations described in the Fund’s Prospectus will not be 
changed without stockholder approval.  The Board may from time to time without stockholder 
approval adopt additional criteria or restrictions governing the Fund’s investments if the Board 
determines that the new criteria or restrictions are consistent with the Fund’s objective of investing 
in a socially responsible manner.  Any such new criteria or restrictions would not be fundamental 
policies of the Fund and could be subsequently terminated or changed by the Board at any time 
without stockholder approval. 
 

2. The Fund may not purchase the securities of any issuer if such purchase would 
cause more than 5% of the value of its total assets to be invested in securities of such issuer 
(except securities of the United States Government or any instrumentality thereof). 
 

3. The Fund may not purchase the securities of any issuer if such purchase would 
cause the Fund to hold more than 10% of the outstanding voting securities of such issuer. 
 

4. The Fund may not purchase securities of any company having less than three years’ 
continuous operating history (including that of any predecessors), if such purchase would cause 
the value of the Fund’s investments in all such securities to exceed 5% of the value of its net 
assets. See also Investment Restriction No. 10. 
 

5. The Fund may not purchase securities of other investment companies, except to the 
extent permitted under the 1940 Act. 
 

6. The Fund may not purchase or retain the securities of any issuer if officers or Board 
members of the Fund or of its investment adviser, who own beneficially more than 1/2 of 1% of 
the securities of such issuer together own beneficially more than 5% of the securities of such 
issuer. 
 

7. The Fund may not purchase, hold or deal in commodities or commodity contracts, 
in oil, gas, or other mineral exploration or development programs, or in real estate but this shall 
not prohibit the Fund from investing, consistent with Investment Restriction 18 below, in 
securities of companies engaged in oil, gas or mineral investments or activities. This limitation 
shall not prevent the Fund from investing in securities issued by a real estate investment trust, 
provided that such trust is not permitted to invest in real estate or in interests other than mortgages 
or other security interests. 
 

8. The Fund may not borrow money, except to the extent permitted under the 1940 
Act. 
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9. The Fund may not lend any securities or make loans to others, except to the extent 
permitted under the 1940 Act (which currently limits such loans to no more than 33-1/3% of the 
value of the Fund’s total assets) or as otherwise permitted by the SEC.  For purposes of this 
Investment Restriction, the purchase of debt obligations (including acquisitions of loans, loan 
participations or other forms of debt instruments) and the entry into repurchase agreements shall 
not constitute loans by the Fund.  Any loans of portfolio securities will be made according to 
guidelines established by the SEC and the Fund’s Board. 
 

10. The Fund may not act as an underwriter of securities of other issuers. 
 

11. The Fund may not purchase from or sell to any of its officers or Board members, or 
firms of which any of them are members, any securities (other than capital stock of the Fund), but 
such persons or firms may act as brokers for the Fund for customary commissions. 
 

12. The Fund may not invest in the securities of a company for the purpose of 
exercising management or control, but the Fund will vote the securities it owns in its portfolio as a 
shareholder in accordance with its views. 
 

13. The Fund may not purchase securities on margin, but the Fund may obtain such 
short-term credit as may be necessary for the clearance of purchases and sales of securities. 
 

14. The Fund may not sell any security short or engage in the purchase and sale of put, 
call, straddle, or spread options or combinations thereof, or in writing such options, except that the 
Fund may write and sell covered call option contracts on securities owned by the Fund up to, but 
not in excess of, 20% of the market value of its net assets at the time such option contracts are 
written.  The Fund may also purchase call options for the purpose of terminating its outstanding 
obligations with respect to securities upon which covered call option contracts have been written. 
In connection with the writing of covered call options, the Fund may pledge assets to an extent not 
greater than 20% of the market value of its total net assets at the time such options are written. 
 

15. The Fund may not concentrate its investments in any particular industry or 
industries, except that the Fund may invest up to 25% of the value of its total assets in a single 
industry. 
 

16. The Fund may not purchase warrants in excess of 2% of the value of its net assets. 
Such warrants shall be valued at the lower of cost or market, except that warrants acquired by the 
Fund in units or attached to securities shall be deemed to be without value, for purposes of this 
restriction only. 
 

17. The Fund may not pledge, mortgage, hypothecate or otherwise encumber its assets, 
except to the extent necessary to secure permitted borrowings. 
 

18. The Fund may not enter into repurchase agreements providing for settlement in 
more than seven days after notice or purchase securities which are illiquid if, in the aggregate, 
more than 15% of the value of the Fund’s net assets would be so invested. 
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 If a percentage restriction is adhered to at the time of investment, a later increase or 
decrease in percentage resulting from a change in values or assets will not constitute a violation of 
that restriction. 
 
 In addition, the Fund has adopted the following policies as non-fundamental policies.  The 
Fund intends (i) to comply with the diversification requirements prescribed in regulations under 
Section 817(h) of the Internal Revenue Code of 1986, as amended (the “Code”), and (ii) to comply 
in all material respects with insurance laws and regulations applicable to investments of separate 
accounts of Participating Insurance Companies.  As non-fundamental policies, these policies may 
be changed by vote of a majority of the Fund’s Board at any time. 
 
 The Fund and the Manager have received an exemptive order from the SEC which, among 
other things, permits the Fund to use cash collateral received in connection with lending the 
Fund’s securities and other uninvested cash to purchase shares of one or more registered money 
market funds advised by the Manager in excess of the limitations imposed by the 1940 Act. 
 
 MANAGEMENT OF THE FUND 
 
 The Fund’s Board is responsible for the management and supervision of the Fund, and 
approves all significant agreements with those companies that furnish services to the Fund.  These 
companies are as follows: 
 
 The Dreyfus Corporation ..........................................................Investment Adviser 
 Dreyfus Service Corporation. ...................................................Distributor 
 Dreyfus Transfer, Inc. ...............................................................Transfer Agent 
 Mellon Bank, N.A.....................................................................Custodian 
 
 
Board Members of the Fund1 
 
 Board members of the Fund, together with information as to their positions with the Fund, 
principal occupations and other board memberships and affiliations, are shown below. 
 

Name  (Age) Principal Occupation  
Position With Fund (Since) During Past 5 Years Other Board Memberships and Affiliations 
   
Joseph S. DiMartino (60) 
Chairman of the Board (1995) 
 

Corporate Director and Trustee 
 

The Muscular Dystrophy Association, Director 
Levcor International, Inc., an apparel fabric processor, 

Director 
  Century Business Services, Inc., a provider of outsourcing 

functions for small and medium size companies, 
Director 

  The Newark Group, a provider of a national market of 
paper recovery facilities, paperboard mills and 
paperboard converting plants, Director 

 

                                                 
1 None of the Board members are “interested persons” of the Fund, as defined in the 1940 Act. 
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Name  (Age) Principal Occupation  
Position With Fund (Since) During Past 5 Years Other Board Memberships and Affiliations 
   
Clifford L. Alexander, Jr. (70)  
Board Member (1992) 
 

President of Alexander &  
Associates, Inc., a  
management consulting firm 
(January 1981 - present) 
Chairman of the Board of 
Moody’s Corporation 
(October 2000 – October 2003) 
Chairman of the Board and  
Chief Executive Officer of 
The Dun and Bradstreet 
Corporation (October 1999 -  
September 2000) 

Wyeth (formerly, American Home Products  
  Corporation), a global leader in pharmaceuticals,  
  consumer healthcare products and animal health  
  products, Director 
Mutual of America Life Insurance Company,  
  Director 

 
Lucy Wilson Benson (76) 
Board Member (1992) 

President of Benson and Associates, 
consultants to business and  
government (1980 to present) 

 

The International Executive Services Corps., Director 
Citizens Network for Foreign Affairs,  Vice Chairman, 

Council on Foreign Relations, Member 
Lafayette College Board of Trustees, Vice Chairman 

Emeritus  
Atlantic Counsel of the U.S., Director 

David W. Burke (68) 
Board Member (2003) 

Corporate Director and Trustee John F. Kennedy Library Foundation, Director 
U.S.S. Constitution Museum, Director 

   
Whitney I. Gerard (69) 
Board Member (2003) 

Partner of Chadbourne & Parke 
LLP 

None 

   
Arthur A. Hartman (78) 
Board Member (2003) 

Chairman of First NIS Regional  
Fund (ING/Barings 
Management) and New  
Russia Fund 

Advisory Council Member to  
Barings Vostok 

APCO Associates Inc., Senior Consultant 

   
George L. Perry (70) 
Board Member (2003) 

Economist and Senior Fellow at  
  Brookings Institution 

State Farm Mutual Automobile Association,  
  Director 
State Farm Life Insurance Company, Director 

 
Board members are elected to serve for an indefinite term.  The Fund has standing audit, 

nominating and compensation committees, each comprised of its Board members who are not 
“interested persons” of the Fund, as defined in the 1940 Act.  The function of the audit committee 
is (i) to oversee the Fund’s accounting and financial reporting policies processes and the audits of 
the Fund’s financial statement and (ii) to assist in the Board’s oversight of the integrity of the 
Fund’s financial statements, the fund’s compliance with legal and regulatory requirements and the 
independent auditors’ qualifications, independence and performance.  The Fund’s nominating 
committee is responsible for selecting and nominating persons as members of the Board for 
election or appointment by the board and for election by shareholders. In evaluating potential 
nominees, including any nominees recommended by shareholders, the committee takes into 
consideration factors, including character and integrity, business and professional experience, and 
whether the committee believes the person has the ability to apply sound and independent business 
judgment and would act in the interest of the Fund and its shareholders.  The function of the 
compensation committee is to establish the appropriate compensation for serving on the Board.  
The Fund also has a standing pricing committee, comprised of any one Board member.  The 
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function of the pricing committee is to assist in valuing the Fund’s investments.  The audit 
committee met five times during the fiscal year ended December 31, 2003.  The nominating 
committee, compensation committee and pricing committee had no meetings during the last fiscal 
year. 

 
The table below indicates each Board member’s ownership of Fund shares and shares of 

other funds in the Dreyfus Family of Funds for which he or she is a Board member, in each case as 
of December 31, 2003. 

 
 
 
Name of Board Member 

 The Dreyfus Socially 
Responsible Growth 
Fund, Inc. 

 Aggregate Holding of 
Funds in the Dreyfus 
Family of Funds 

     
Joseph S. DiMartino  None.  Over $100,000. 
     
Clifford L. Alexander, Jr.  None.  Over $100,000. 
     
Lucy Wilson Benson  None.  Over $100,000. 
     
David W. Burke  None.  Over $100,000. 
     
Whitney I. Gerard  None.  Over $100,000. 

 
Arthur A. Hartman  None.  None. 
     
George L. Perry  None.  None. 

 
 As of December 31, 2003, none of the Board members or their immediate family members 
owned securities of the Manager or the Distributor or any person (other than a registered 
investment company) directly or indirectly controlling, controlled by or under common control 
with the Manager or the Distributor. 
 

The Fund pays its Board members its allocated portion of an annual retainer of $60,000 
and a fee of $7,500 per meeting (with a minimum of $500 per meeting and per telephone meeting) 
attended for the Fund and sixteen other funds (comprised of 36 portfolios) in the Dreyfus Family 
of Funds, and reimburses them for their expenses.  The Chairman of the Board receives an 
additional 25% of such compensation.  Emeritus Board members, if any, are entitled to receive an 
annual retainer and a per meeting fee of one-half the amount paid to Board members.  The 
aggregate amount of compensation paid to each Board member by the Fund and by all funds in the 
Dreyfus Family of Funds for which such person is a Board member (the number of portfolios of 
such funds is set forth in parenthesis next to each Board member’s total compensation) for the year 
ended December 31, 2003, were as follows: 
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Name of Board Member 

 
Aggregate Compensation 

From the Fund* 

Total Compensation From 
Fund and Fund Complex Paid 

to Board Member (**)  
   

Joseph S. DiMartino $2,330 $805,306 (189) 

Clifford L. Alexander, Jr. $1,820 $198,500 (63) 

Lucy Wilson Benson $1,820 $116,000 (39) 

David W. Burke $1,820 $283,744 (69) 

Whitney I. Gerard $1,820 $98,000 (37) 

Arthur A. Hartman $1,820 $90,500 (37) 

George L. Perry $1,820 $98,000 (37) 

 

* Amount does not include reimbursed expenses for attending Board meetings, which amounted to $2,608 for all 
Board members as a group. 

** Represents the number of separate portfolios comprising the investment companies in the Fund complex, 
including the Fund, for which the Board member serves. 

 
Officers of the Fund 
 
STEPHEN E. CANTER, President since March 2000.  Chairman of the Board, Chief Executive 

Officer, Chief Operating Officer of the Manager, and an officer of 96 investment 
companies (comprised of 186 portfolios) managed by the Manager.  Mr. Canter also is a 
Board member and, where applicable, an Executive Committee Member of the other 
investment management subsidiaries of Mellon Financial Corporation, each of which is an 
affiliate of the Manager.  He is 58 years old and has been an employee of the Manager 
since May 1995. 

 
STEPHEN R. BYERS, Executive Vice President since November 2002.  Chief Investment 

Officer, Vice Chairman and a Director of the Manager, and an officer of 96 investment 
companies (comprised of 186 portfolios) managed by the Manager.  Mr. Byers also is an 
Officer, Director or an Executive Committee Member of certain other investment 
management subsidiaries of Mellon Financial Corporation, each of which is an affiliate of 
the Manager.  He is 49 years old and has been an employee of the Manager since January 
2000.  Prior to joining the Manager, he served as an Executive Vice President – Capital 
Markets, Chief Financial Officer and Treasurer at Gruntal & Co., L.L.C. 

 
MARK N. JACOBS, Vice President since March 2000.  Executive Vice President, Secretary, and 

General Counsel of the Manager, and an officer of 97 investment companies (comprised of 
202 portfolios) managed by the Manager.  He is 58 years old and has been an employee of 
the Manager since June 1977. 

 
STEVEN F. NEWMAN, Secretary since March 2000.  Associate General Counsel and Assistant 

Secretary of the Manager, and an officer of 97 investment companies (comprised of 202 
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portfolios) managed by the Manager.  He is 54 years old and has been an employee of the 
Manager since July 1980. 
 

JEFF PRUSNOFSKY, Assistant Secretary since March 2000. Associate General Counsel of the 
Manager, and an officer of 25 investment companies (comprised of 82 portfolios) managed 
by the Manager.  He is 38 years old and has been an employee of the Manager since 
October 1990. 

 
MICHAEL A. ROSENBERG, Assistant Secretary since March 2000.  Associate General Counsel 

of the Manager, and an officer of 94 investment companies (comprised of 195 portfolios) 
managed by the Manager.  He is 44 years old and has been an employee of the Manager 
since October 1991. 

 
ROBERT R. MULLERY, Assistant Secretary since January 2003.  Associate General Counsel of 

the Manager, and an officer of 26 investment companies (comprised of 58 portfolios) 
managed by the Manager.  He is 52 years old and has been an employee of the Manager 
since May 1986. 
 

JAMES WINDELS, Treasurer since November 2001. Director – Mutual Fund Accounting of the 
Manager, and an officer of 97 investment companies (comprised of 202 portfolios) 
managed by the Manager.  He is 45 years old and has been an employee of the Manager 
since April 1985. 

 
KENNETH J. SANDGREN, Assistant Treasurer since November 2001. Mutual Funds Tax 

Director of the Manager, and an officer of 97 investment companies (comprised of 202 
portfolios) managed by the Manager.  He is 49 years old and has been an employee of the 
Manager since June 1993. 

 
RICHARD CASSARO, Assistant Treasurer since August 2003.  Senior Accounting Manager - 

Equity Funds of the Manager, and an officer of 26 investment companies (comprised of 
102 portfolios) managed by the Manager.  He is 45 years old and has been an employee of 
the Manager since September 1982. 

 
ROBERT SVAGNA, Assistant Treasurer since December 2002.  Senior Accounting Manager - 

Equity Funds of the Manager, and an officer of 26 investment companies (comprised of 
102 portfolios) managed by the Manager.  He is 37 years old and has been an employee of 
the Manager since November 1990. 

 
WILLIAM GERMENIS, Anti-Money Laundering Compliance Officer since October 2002.    Vice 

President and Anti-Money Laundering Compliance Officer of the Distributor, and the 
Anti-Money Laundering Compliance Officer of 92 investment companies (comprised of 
197 portfolios) managed by the Manager.  He is 33 years old and has been an employee of 
the Distributor since October 1998.   
 
The address of each Board member and officer of the Fund is 200 Park Avenue, New 

York, New York 10166. 
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Board members and officers of the Fund, as a group, owned less than 1% of the Fund’s 
shares of common stock outstanding on April 13, 2004. 

  
 The following persons are known by the Fund to own of record 5% or more of the Fund’s 
shares outstanding on April 13, 2004: Initial shares Nationwide Corporation, c/o Portfolio 
Accounting, PO Box 182029, Columbus OH 43218 - 63.92%; Transamerica Occidental Life 
Insurance Company, Lisa Chao, 1150 South Olive Street, Los Angeles CA 90015 - 8.22%; 
Service shares; First Transamerica Life Insurance Company, 4333 Edgewood Road NE, Cedar 
Rapids IA 52499 - 5.96%; The Manufacturers Life Insurance Co, Corporate Accounting, 500 
Boylston Street, Suite 400, Boston MA  02116 – 17.37%; Transamerica Occidental Life Insurance 
Company, Separate Account VA-2L, 4333 Edgewood Road NE, Cedar Rapids IA  52499- 
61.68%. 
 
 A shareholder that owns, directly or indirectly, 25% or more of the Fund’s voting 
securities may be deemed to be a “control person” (as defined in the 1940 Act) of the Fund. 
 
 
 MANAGEMENT AGREEMENTS 
 
 Investment Adviser.  The Manager is a wholly-owned subsidiary of Mellon Financial 
Corporation (“Mellon”).  Mellon is a global financial holding company incorporated under 
Pennsylvania law in 1971 and registered under the Federal Bank Holding Company Act of 1956, 
as amended.  Mellon provides a comprehensive range of financial products and services in 
domestic and selected international markets.   
 
 The Manager provides management services pursuant to the Management Agreement (the 
“Agreement”) between the Manager and the Fund which is subject to annual approval by (i) the 
Fund’s Board or (ii) vote of a majority (as defined in the 1940 Act) of the outstanding voting 
securities of the Fund, provided that in either event the continuance also is approved by a majority 
of the Board members who are not “interested persons” (as defined in the 1940 Act) of any party 
to the Agreement, by vote cast in person at a meeting called for the purpose of voting on such 
approval.  The Agreement is terminable without penalty, on 60 days’ notice, by the Fund’s Board 
or by vote of the holders of a majority of the Fund’s shares, or, upon not less than 90 days’ notice, 
by the Manager. The Agreement will terminate automatically in the event of its assignment (as 
defined in the 1940 Act). 
 
 In approving the current Agreement, the Board considered a number of factors, including 
the nature and quality of the services provided by the Manager; the investment philosophy and 
investment approach as applied to the Fund by the Manager; the investment management expertise 
of the Manager in respect of the Fund’s investment strategies; the personnel, resources and 
experience of the Manager; the Fund’s performance history and the management fees paid to the 
Manager relative to those of mutual funds with similar investment objectives, strategies and 
restrictions; the Manager’s costs of providing services under the Agreement; the relationship 
between the fees paid to the Manager under the Agreement and the Fund’s Distribution Plan; and 
ancillary benefits the Manager may receive from its relationship with the Fund. 
 
 As compensation for the Manager’s services to the Fund, under the Agreement the Fund 
has agreed to pay the Manager a fee payable monthly at an annual rate of .75 of 1% of the Fund’s 
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average daily net assets.  For the fiscal years ended December 31, 2001, 2002 and 2003, the Fund 
paid the Manager pursuant to the Agreement a fee of $6,774,388, $4,604,145 and $3,597,119, 
respectively. 
 
 The following persons are officers and/or directors of the Manager:  Stephen E. Canter, 
Chairman of the Board, Chief Executive Officer and Chief Operating Officer; Michael G. Millard, 
President and a director; Stephen R. Byers, Chief Investment Officer, Vice Chairman and a 
director; J. Charles Cardona, Vice Chairman and a director; J. David Officer, Vice Chairman and a 
director; Ronald P. O’Hanley III, Vice Chairman and a director; Diane P. Durnin, Executive Vice 
President;  Mark N. Jacobs, Executive Vice President, General Counsel and Secretary; Patrice M. 
Kozlowski, Senior Vice President-Corporate Communications; Mary Beth Leibig, Vice President-
Human Resources; Theodore A. Schachar, Vice President-Tax; Angela E. Price, Vice President; 
Wendy H. Strutt, Vice President; Ray Van Cott, Vice President-Information Systems; William H. 
Maresca, Controller; James Bitetto, Assistant Secretary; Steven F. Newman, Assistant Secretary; 
and Steven G. Elliot, David F. Lamere, Martin G. McGuinn and Richard W. Sabo, directors. 
 
 The Manager maintains office facilities on behalf of the Fund, and furnishes statistical and 
research data, clerical help, accounting, data processing, bookkeeping and internal auditing and 
certain other required services to the Fund.  The Manager, from time to time, may make payments 
from its own assets to Participating Insurance Companies in connection with the provision of 
certain administrative services to the Fund or servicing and/or maintaining shareholder accounts.  
The Manager also may make such advertising and promotional expenditures, using its own 
resources, as it from time to time deems appropriate. 
 
 Mellon and its affiliates may have deposit, loan and commercial banking or other 
relationships with the issuers of securities purchased by the Fund.  The Manager has informed the 
Fund that in making its investment decisions it does not obtain or use material inside information 
that Mellon or its affiliates may possess with respect to such issuers. 
 
 The Fund, the Manager and the Distributor each have adopted a code of ethics that permits 
its personnel, subject to the respective Code of Ethics, to invest in securities, including securities 
that may be purchased or held by the Fund.  The Manager’s Code of Ethics (the “Code of Ethics”) 
subjects its employees’ personal securities transactions to various restrictions to ensure that such 
trading does not disadvantage any fund advised by the Manager. In that regard, the Manager’s 
portfolio managers and other investment personnel must preclear and report their personal 
securities transactions and holdings, which are reviewed for compliance with the Code of Ethics 
and are also subject to the oversight of Mellon’s Investment Ethics Committee.  Portfolio 
managers and other investment personnel who comply with the Code of Ethics’ preclearance and 
disclosure procedures and the requirements of the Committee, may be permitted to purchase, sell 
or hold securities which also may be or are held in fund(s) they manage or for which they 
otherwise provide investment advice. 
 
 Portfolio Management.  The Manager manages the Fund’s investments in accordance with 
the stated policies of the Fund, subject to the approval of the Fund’s Board.  The Manager 
provides the Fund with portfolio managers who are authorized by the Board to execute purchases 
and sales of securities.  The Fund’s portfolio managers are Jermain O. Hall, Paul Hilton, Leigh 
Todd and Emerson Tuttle.  The Manager maintains research departments with professional staffs 
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of portfolio managers and securities analysts who provide research services for the Fund and for 
other funds advised by the Manager. 
 
 Expenses.  All expenses incurred in the operation of the Fund are borne by the Fund, 
except to the extent specifically assumed by the Manager.  The expenses borne by the Fund 
include:  taxes, interest, brokerage fees and commissions, if any, fees of Board members who are 
not officers, directors, employees or holders of 5% or more of the outstanding voting securities of 
the Manager, or any affiliate of the Manager, SEC fees, state Blue Sky qualification fees, advisory 
fees, charges of custodians, transfer and dividend disbursing agents’ fees, certain insurance 
premiums, industry association fees, outside auditing and legal expenses, costs of maintaining the 
Fund’s existence, costs of independent pricing services, costs attributable to investor services 
(including, without limitation, telephone and personnel expenses), cost of shareholders’ reports 
and meetings, costs of preparing, printing and distributing prospectuses and statements of 
additional information, and any extraordinary expenses.  In addition, the Fund’s Initial shares are 
subject to an annual shareholder services fee (See “Shareholder Services Plan (Initial Shares 
Only)”) and the Fund’s Service shares are subject to an annual distribution fee (See “Distribution 
Plan (Service Shares Only)”). 
 
 The Manager has agreed that if, in any fiscal year, the aggregate expenses of the Fund, 
exclusive of taxes, brokerage fees, interest and (with the prior written consent of the necessary 
state securities commissions) extraordinary expenses, but including the management fee, exceed 
the expense limitation of any state having jurisdiction over the Fund, the Fund may deduct from 
the fees to be paid to the Manager, or the Manager will bear, the excess expense.  Such deduction 
or payment, if any, will be estimated daily, reconciled and effected or paid, as the case may be, on 
a monthly basis and will be limited to the amount of fees otherwise payable to the Manager under 
the Agreement. 
 
 The Distributor.  The Distributor, located at 200 Park Avenue, New York, New York 
10166, serves as the Fund’s distributor on a best efforts basis pursuant to an agreement which is 
renewable annually. 
 
 Transfer and Dividend Disbursing Agent and Custodian.  Dreyfus Transfer, Inc. (the 
“Transfer Agent”), a wholly-owned subsidiary of the Manager, 200 Park Avenue, New York, New 
York 10166, is the Fund’s transfer and dividend disbursing agent.  Under a transfer agency 
agreement with the Fund, the Transfer Agent arranges for maintenance of shareholder account 
records for the Fund, the handling of certain communications between shareholders and the Fund 
and the payment of dividends and distributions payable by the Fund. For these services, the 
Transfer Agent receives a monthly fee computed on the basis of the number of shareholder 
accounts it maintains for the Fund during the month, and is reimbursed for certain out-of-pocket 
expenses. 
 
 Mellon Bank, N.A., an affiliate of the Manager, One Mellon Bank Center, Pittsburgh, 
Pennsylvania 15258, acts as custodian of the Fund’s investments.  Under a custody agreement 
with the Fund, Mellon Bank, N.A. holds the Fund’s securities and keeps all necessary accounts 
and records.  For its custody services, Mellon Bank, N.A. receives a monthly fee based on the 
market value of the Fund’s assets held in custody and receives certain securities transaction 
charges. 
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 HOW TO BUY SHARES 
 
 The Fund offers two classes of shares -- Initial shares and Service shares.  The classes are 
identical, except as to the expenses borne by each class which may affect performance.  See 
“Shareholder Services Plan (Initial Shares Only)” and “Distribution Plan (Services Shares Only).” 
Fund shares currently are offered only to separate accounts of Participating Insurance Companies. 
Participating Insurance Comapanies may receive payments from the Manager in connection with 
their offering of Fund shares to their customers, or for marketing, distribution or other services.  
The receipt of such payments could create an incentive for the Participating Insurance Company to 
offer the Fund instead of other mutual funds where such payments are not received.  Policy 
holders should consult your Participating Insurance Company in this regard.  Separate accounts of 
the Participating Insurance Companies place orders based on, among other things, the amount of 
premium payments to be invested pursuant to the Policies.  See the prospectus of the separate 
account of the applicable Participating Insurance Company for more information on the purchase 
of Fund shares and with respect to the availability for investment in separate classes of the Fund.  
The Fund does not issue share certificates.  Individuals may not place purchase orders directly 
with the Fund. 
 
 Purchase orders from separate accounts based on premiums and transaction requests 
received by the Participating Insurance Company on a given business day in accordance with 
procedures established by the Participating Insurance Company will be effected at the Fund’s net 
asset value determined on such business day if the orders are received by the Fund in proper form 
and in accordance with applicable requirements on the next business day and Federal Funds 
(monies of member banks within the Federal Reserve System which are held on deposit at a 
Federal Reserve Bank) in the net amount of such orders are received by the Fund on the next 
business day in accordance with applicable requirements.  It is each Participating Insurance 
Company’s responsibility to properly transmit purchase orders and Federal Funds in accordance 
with applicable requirements.  Policy holders should refer to the prospectus for their contracts or 
policies in this regard. 
 
 Fund shares are sold on a continuous basis.  Net asset value per share is determined as of 
the close of trading on the floor of the New York Stock Exchange (currently 4:00 p.m., New York 
time), on each day that the New York Stock Exchange is open for business.  For purposes of 
determining net asset value per share, certain options may be valued 15 minutes after the close of 
trading on the floor of the New York Stock Exchange.  Net asset value per share of each Class of 
shares is computed by dividing the Fund’s net assets represented by such Class (i.e., the value of 
its assets less liabilities) by the total number of shares of such Class outstanding.  The Fund’s 
investments are valued based on market value or, where market quotations are not readily 
available, based on fair value as determined in good faith by the Board.  For further information 
regarding the method employed in valuing Fund investments, see “Determination of Net Asset 
Value.” 

 
SHAREHOLDER SERVICES PLAN 

(INITIAL SHARES ONLY) 
 
 The Fund has adopted a Shareholder Services Plan for its Initial shares pursuant to which 
the Fund reimburses the Distributor, a wholly-owned subsidiary of the Manager, an amount not to 
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exceed an annual rate of .25% of the value of the Fund’s average daily net assets for certain 
allocated expenses with respect to servicing and/or maintaining shareholder accounts. 
 
 A quarterly report of the amounts expended under the Shareholder Services Plan, and the 
purposes for which such expenditures were incurred, must be made to the Fund’s Board for its 
review.  In addition, the Shareholder Services Plan provides that material amendments of the Plan 
must be approved by the Fund’s Board, and by the Board members who are not “interested 
persons” (as defined in the 1940 Act) of the Fund and have no direct or indirect financial interest 
in the operation of the Shareholder Services Plan, by vote cast in person at a meeting called for the 
purpose of considering such amendments.  The Shareholder Services Plan is subject to annual 
approval by such vote of the Board members cast in person at a meeting called for the purpose of 
voting on the Plan.  The Shareholder Services Plan is terminable at any time by vote of a majority 
of the Board members who are not “interested persons” of the Fund and have no direct or indirect 
financial interest in the operation of the Shareholder Services Plan. 
 

For the fiscal year ended December 31, 2003, the Fund’s Initial Shares reimbursed the 
Distributor $18,633 pursuant to the Shareholder Services Plan. 

 
 

DISTRIBUTION PLAN 
(SERVICE SHARES ONLY) 

 
 Rule 12b-1 (the “Rule”) adopted by the SEC under the 1940 Act provides, among other 
things, that an investment company may bear expenses of distributing its shares only pursuant to a 
plan adopted in accordance with the Rule.  The Fund’s Board has adopted such a plan (the 
“Distribution Plan”) with respect to the Fund’s Service shares pursuant to which the Fund pays the 
Distributor at an annual rate of 0.25% of the value of the average daily net assets of the Fund’s 
Service shares for distributing Service shares for advertising and marketing related to Service 
shares and for servicing and/or maintaining accounts of Service class shareholders.  Under the 
Distribution Plan, the Distributor may make payments to Participating Insurance Companies and 
the principal underwriters for their variable insurance products in respect of these services.  The 
fees payable under the Distribution Plan are payable without regard to actual expenses incurred.  
The Board believes that there is a reasonable likelihood that the Fund’s Distribution Plan will 
benefit the Fund and the holders of its Service shares. 
 
 A quarterly report of the amounts expended under the Distribution Plan, and the purposes 
for which such expenditures were incurred, must be made to the Fund’s Board for its review.  The 
Distribution Plan provides that it may not be amended to increase materially the costs which 
holders of Service shares may bear without the approval of the holders of Service shares and that 
other material amendments of the Distribution Plan must be approved by the Board, and by the 
Board members who are not “interested persons” (as defined in the 1940 Act) of the Fund and 
have no direct or indirect financial interest in the operation of the Distribution Plan or in any 
agreements entered into in connection with the Distribution Plan, by vote cast in person at a 
meeting called for the purpose of considering such amendments.  The Distribution Plan is subject 
to annual approval by such vote of the Board members cast in person at a meeting called for the 
purpose of voting on the Distribution Plan. The Distribution Plan may be terminated at any time 
by vote of a majority of the Board members who are not “interested persons” and have no direct or 
indirect financial interest in the operation of the Distribution Plan or in any agreements entered 
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into in connection with the Distribution Plan or by vote of the holders of a majority of Service 
shares. 
 
 For the fiscal year ended December 31, 2003, the Fund paid the Distributor $24,224 with 
respect to the Service Shares pursuant to the Distribution Plan.   
 
 
 HOW TO REDEEM SHARES 
 
 Fund shares may be redeemed at any time by the separate accounts of the Participating 
Insurance Companies.  Individuals may not place redemption orders directly with the Fund. 
 

Redemption requests received by the Participating Insurance Company from separate 
accounts on a given business day in accordance with procedures established by the Participating 
Insurance Company will be effected at the Fund’s net asset value determined on such business day 
if the requests are received by the Fund in proper form and in accordance with applicable 
requirements on the next business day.  It is each Participating Insurance Company’s 
responsibility to properly transmit redemption requests in accordance with applicable 
requirements. Policy holders should consult their Participating Insurance Company prospectus in 
this regard.  The value of the shares redeemed may be more or less than their original cost, 
depending on the Fund’s then-current net asset value.  No charges are imposed by the Fund when 
shares are redeemed. 
 
 The Fund ordinarily will make payment for all shares redeemed within seven days after 
receipt by the Transfer Agent of a redemption request in proper form, except as provided by the 
rules of the SEC. 

 
 Should any conflict between VA contract holders and VLI policy holders arise which 
would require that a substantial amount of net assets be withdrawn, orderly portfolio management 
could be disrupted to the potential detriment of such contract holders and policy holders. 
 
 Redemption Commitment. The Fund has committed itself to pay in cash for all redemption 
requests by any shareholder of record, limited in amount during any 90-day period to the lesser of 
$250,000 or 1% of the value of the Fund’s net assets at the beginning of such period. Such 
commitment is irrevocable without the prior approval of the SEC and is a fundamental policy, 
which may not be changed without shareholder approval.  In the case of requests for redemption in 
excess of such amount, the Fund’s Board reserves the right to make payments in whole or in part 
in securities (which may include non-marketable securities) or other assets of the Fund in case of 
an emergency or any time a cash distribution would impair the liquidity of the Fund to the 
detriment of the existing shareholders.  In this event, the securities would be valued in the same 
manner as the portfolio of the Fund.  If the recipient sold such securities, brokerage charges would 
be incurred. 
 
 Suspension of Redemptions. The right of redemption may be suspended or the date of 
payment postponed (a) during any period when the New York Stock Exchange is closed (other 
than customary weekend and holiday closings), (b) when trading in the markets the Fund normally 
utilizes is restricted, or when an emergency exists as determined by the SEC so that disposal of the 



 B-21 
P:\SAI\FUNDS\111\J37-111-5-1-04.doc-061 
 

Fund’s investments or determination of its net asset value is not reasonably practicable, or (c) for 
such other periods as the SEC by order may permit to protect the Fund’s shareholders. 
 
 

EXCHANGE PRIVILEGE 
 

Investors can exchange shares of a class for shares of the same class of any other fund or 
portfolio managed by the Manager that is offered only to separate accounts established by 
Participating Insurance Companies to fund Policies, or for shares of any such money market 
portfolio, subject to the terms and conditions relating to exchanges set forth in the applicable 
Participating Insurance Company prospectus.  Policy holders should refer to the applicable 
Participating Insurance Company prospectus for more information on exchanging Fund shares.  
The Fund reserves the right to modify or discontinue its exchange program at any time upon 60 
days’ notice to the Participating Insurance Company. 

 
 

DETERMINATION OF NET ASSET VALUE 
 
 Valuation of Portfolio Securities. Portfolio securities, including warrants and covered call 
options written, are valued at the last sales price on the securities exchange on which the securities 
primarily are traded or at the last sales price on the national securities market.  Securities not listed 
on an exchange or national securities market, or securities in which there were no transactions, are 
valued at the average of the most recently reported bid and asked prices.  Bid price is used when 
no asked price is available.  Market quotations of foreign securities in foreign currencies may be 
translated into U.S. dollars at the prevailing rates of exchange.  Certain short-term investments 
may be carried at amortized cost, which approximates value.  Any securities or other assets for 
which market quotations are not readily available or are determined by the Fund not to reflect 
accurately fair value (such as when an event occurs after the close of the exchange on which the 
security is principally traded and that is determined by the Fund to have changed the value of the 
security), are valued at fair value as determined in good faith by the Board.  The Fund’s Board will 
review the method of valuation on a regular basis.  The valuation of a security based on fair value 
procedures may differ from the security’s most recent closing price, and from the prices used by 
other mutual funds to calculate their net asset values.  In making their good faith valuation, the 
Board will generally take the following into consideration: restricted securities which are, or are 
convertible into, securities of the same class of securities for which a public market exists usually 
will be valued at market value less the same percentage discount at which purchased.  This 
discount will be revised periodically by the Fund’s Board if they believe that it no longer reflects 
the value of the restricted securities.  Restricted securities not of the same class as securities for 
which a public market exists will usually be valued initially at cost.  Any subsequent adjustments 
from cost will be based upon considerations deemed relevant by the Fund’s Board.  Expenses and 
fees, including the advisory fees and fees pursuant to the Shareholder Services Plan, with respect 
to the Fund’s Initial shares, and Distribution Plan, with respect to the Fund’s Service shares, are 
accrued daily and taken into account for the purpose of determining the net asset value of Fund 
shares. 
 
 New York Stock Exchange Closings. The holidays (as observed) on which the New York 
Stock Exchange is closed currently are: New Year’s Day, Martin Luther King Jr. Day, Presidents’ 
Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving and Christmas. 
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SUMMARY OF THE PROXY VOTING POLICY, PROCEDURES AND GUIDELINES OF 
THE DREYFUS FAMILY OF FUNDS 

The Board of each fund in the Dreyfus Family of Funds has delegated to the Manager the 
authority to vote proxies of companies held in the fund's portfolio.  The Manager, through its 
participation on the Mellon Proxy Policy Committee (the "MPPC"), applies Mellon's Proxy 
Voting Policy, related procedures, and voting guidelines when voting proxies on behalf of the 
funds. 
 

The Manager recognizes that an investment adviser is a fiduciary that owes its clients, 
including funds it manages, a duty of utmost good faith and full and fair disclosure of all material 
facts.  An investment adviser's duty of loyalty requires an adviser to vote proxies in a manner 
consistent with the best interest of its clients and precludes the adviser from subrogating the 
clients' interests to its own.  In addition, an investment adviser voting proxies on behalf of a fund 
must do so in a manner consistent with the best interests of the fund and its shareholders.   

 
The Manager seeks to avoid material conflicts of interest by participating in the MPPC, 

which applies detailed, pre-determined written proxy voting guidelines (the "Voting Guidelines") 
in an objective and consistent manner across client accounts, based on internal and external 
research and recommendations provided by a third party vendor, and without consideration of any 
client relationship factors.  Further, the MPPC engages a third party as an independent fiduciary to 
vote all proxies of funds managed by Mellon or its affiliates (including the Dreyfus Family of 
Funds), and may engage an independent fiduciary to vote proxies of other issuers at its discretion.  

 
All proxies received by the funds are reviewed, categorized, analyzed and voted in 

accordance with the Voting Guidelines.  The guidelines are reviewed periodically and updated as 
necessary to reflect new issues and any changes in Mellon's or the Manager's policies on specific 
issues.  Items that can be categorized under the Voting Guidelines are voted in accordance with 
any applicable guidelines or referred to the MPPC, if the applicable guidelines so require. 
Proposals that cannot be categorized under the Voting Guidelines are referred to the MPPC for 
discussion and vote.  Additionally, the MPPC reviews proposals where it has identified a 
particular company, industry or issue for special scrutiny.  With regard to voting proxies of foreign 
companies, the MPPC weighs the cost of voting and potential inability to sell the securities (which 
may occur during the voting process) against the benefit of voting the proxies to determine 
whether or not to vote.  With respect to securities lending transactions, the MPPC seeks to balance 
the economic benefits of continuing to participate in an open securities lending transaction against 
the inability to vote proxies. 

 
When evaluating proposals, the MPPC recognizes that the management of a publicly-held 

company may need protection from the market's frequent focus on short-term considerations, so as 
to be able to concentrate on such long-term goals as productivity and development of competitive 
products and services.  In addition, the MPPC generally supports proposals designed to provide 
management with short-term insulation from outside influences so as to enable them to bargain 
effectively with potential suitors to the extent such proposals are discrete and not bundled with 
other proposals.  The MPPC believes that a shareholder's role in the governance of a publicly-held 
company is generally limited to monitoring the performance of the company and its management 
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and voting on matters which properly come to a shareholder vote.  However, the MPPC generally 
opposes proposals designed to insulate an issuer's management unnecessarily from the wishes of a 
majority of shareholders.  Accordingly, the MPPC generally votes in accordance with 
management on issues that the MPPC believes neither unduly limit the rights and privileges of 
shareholders nor adversely affect the value of the investment.   

 
On questions of social responsibility where economic performance does not appear to be 

an issue, the MPPC attempts to ensure that management reasonably responds to the social issues.  
Responsiveness will be measured by management's efforts to address the particular social issue 
including, where appropriate, assessment of the implications of the proposal to the ongoing 
operations of the company. The MPPC will pay particular attention to repeat issues where 
management has failed in its commitment in the intervening period to take actions on issues.  

 
In evaluating proposals regarding incentive plans and restricted stock plans, the MPPC 

typically employs a shareholder value transfer model.  This model seeks to assess the amount of 
shareholder equity flowing out of the company to executives as options are exercised.  After 
determining the cost of the plan, the MPPC evaluates whether the cost is reasonable based on a 
number of factors, including industry classification and historical performance information.  The 
MPPC generally votes against proposals that permit or are silent on the repricing or replacement 
of stock options without shareholder approval. 
 

DIVIDENDS, DISTRIBUTIONS AND TAXES 
 
 Management believes that the Fund has qualified for the fiscal year ended December 31, 
2003 as a “regulated investment company” under the Code.  The Fund intends to continue to so 
qualify if such qualification is in the best interests of its shareholders.  Qualification as a 
“regulated investment company” relieves the Fund of any liability for Federal income taxes to the 
extent its net investment income and net realized capital gains are distributed in accordance with 
applicable provisions of the Code.  Among the requirements for such qualification is that the Fund 
must distribute at least 90% of its net income (consisting of net investment income and net short-
term capital gain) to its shareholders and the Fund must meet certain asset diversification and 
other requirements. However, the Fund may be subject to a non-deductible 4% excise tax, 
measured with respect to certain undistributed income and capital gains.  If the Fund does not 
qualify as a “regulated investment company”, it will be subject to the general rules governing the 
federal income taxation of corporations under the Code.  The term “regulated investment 
company” does not imply the supervision of management or investment practices or policies by 
any government agency. 
 
 Section 817(h) of the Code requires that the investments of a segregated asset account of 
an insurance company be “adequately diversified” as provided therein or in accordance with U.S. 
Treasury Regulations in order for the account to serve as the basis for VA contracts or VLI 
policies.  The Fund intends to comply with applicable requirements so that the Fund’s investments 
are “adequately diversified” for this purpose.  Section 817(h) and the U.S. Treasury Regulations 
issued thereunder provide the manner in which a segregated asset account will treat investments in 
a regulated investment company for purposes of the diversification requirements.  If a Fund 
satisfies certain conditions, a segregated asset account owning shares of the Fund will be treated as 
owning multiple investments consisting of the account’s proportionate share of each of the assets 
of the Fund.  The Fund intends to satisfy these conditions so that the shares of the Fund owned by 
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a segregated asset account of a Participating Insurance Company will be treated as multiple 
investments.  If, however, the Fund is not “adequately diversified” within the meaning of Section 
817(h) of the Code, the VA contracts and VLI policies supported by the Fund would not be treated 
as annuity or life insurance contracts, as the case may be, for any period (or subsequent period) 
during which the Fund is not “adequately diversified”. 
 
 Ordinarily, gains and losses realized from portfolio transactions will be treated as capital 
gains and losses.  However, all or a portion of the gain or loss realized for the disposition of 
foreign currency, non-U.S. dollar denominated debt instruments, and certain financial futures and 
options, may be treated as ordinary income or loss under Section 988 of the Code.  In addition, all 
or a portion of the gain realized from the disposition of certain market discount bonds will be 
treated as ordinary income under Section 1276 of the Code.  Finally, all or a portion of the gain 
realized from engaging in “conversion transactions” may be treated as ordinary income under 
Section 1258 of the Code.  “Conversion transactions” are defined to include certain forward, 
futures, option and straddle transactions, transactions marketed or sold to produce capital gains, or 
transactions described in Treasury regulations to be issued in the future. 
 
 Under Section 1256 of the Code, gain or loss realized by the Fund from certain financial 
futures and options transactions will be treated as 60% long term capital gain or loss and 40% 
short term capital gain or loss.  Gain or loss will arise upon the exercise or lapse of such options as 
well as from closing transactions.  In addition, any such options remaining unexercised at the end 
of the Fund’s taxable year will be treated as sold for their then fair market value, resulting in 
additional gain or loss to the Fund characterized in the manner described above. 
 
 Offsetting positions held by the Fund involving financial futures and options may 
constitute “straddles.”  “Straddles” are defined to include “offsetting positions” in personal 
property.  The tax treatment of “straddles” is governed by Sections 1092 and 1258 of the Code, 
which, in certain circumstances, override or modify the provisions of Sections 988 and 1256.  As 
such, all or a portion of any short or long-term capital gain from certain “straddle” transactions 
may be recharacterized as ordinary income. 
 
 If the Fund were treated as entering into “straddles” by reason of its engaging in certain 
financial forward, futures or options contracts, such “straddles” could be characterized as “mixed 
straddles” if at least one (but not all) of the positions comprising such straddles are “Section 1256 
contracts.” A “Section 1256 contract” is defined to include any regulated futures contract, foreign 
currency contract, non-equity option, and dealer equity option.  Section 1256(d) of the Code 
permits the Fund to elect not to have Section 1256 apply with respect to “mixed straddles.”  If no 
such election is made, to the extent the “straddle” rules apply to positions established by the Fund, 
losses realized by the Fund will be deferred to the extent of unrealized gain in any offsetting 
positions.  Moreover, as a result of the “straddle” and the conversion transaction rules, short-term 
capital loss on “straddle” positions may be recharacterized as long-term capital loss, and long-term 
capital gain may be recharacterized as short-term capital gain or ordinary income. 
 
 Constructive sale provisions generally apply if the Fund either (1) holds an appreciated 
financial position with respect to stock, certain debt obligations, or partnership interests 
(“appreciated financial position”) and enters into a short sale, futures or forward contract, or 
offsetting notional principal contract or other transaction described in Treasury regulations to be 
issued in the future (collectively, a “Contract”) respecting the same or substantially identical 
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property or (2) holds an appreciated financial position that is a Contract and then acquires property 
that is the same as, or substantially identical to, the underlying property.  In each instance, with 
certain exceptions, the Fund generally will be taxed as if the appreciated financial position were 
sold at its fair market value on the date the Fund enters into the financial position or acquires the 
property, respectively.  Transactions that are identified hedging or straddle transactions under 
other provisions of the Code can be subject to the constructive sale provisions. 
 
 Investment by the Fund in securities issued at a discount or providing for deferred interest 
or for payment of interest in the form of additional obligations could, under special tax rules, 
affect the amount, timing and character of distributions to shareholders.  For example, the Fund 
could be required to take into account annually a portion of the discount (or deemed discount) at 
which such securities were issued and to distribute such portion in order to maintain its 
qualification as a regulated investment company.  In such case, the Fund may have to dispose of 
securities which it might otherwise have continued to hold in order to generate cash to satisfy 
these distribution requirements. 
 
 For more information concerning federal income tax consequences, Policy owners should 
refer to the prospectus for their contracts or policies. 
 

 PORTFOLIO TRANSACTIONS 
 
 General. The Manager assumes general supervision over the placement of securities buy 
and sell orders on behalf of the funds it manages.  In choosing brokers, the Manager evaluates the 
ability of the broker to execute the particular transaction (taking into account the market for the 
stock and the size of the order) at the best combination of price and quality of execution.  In 
selecting brokers no factor is necessarily determinative, and seeking to obtain best execution for 
all trades takes precedence over all other considerations.  Brokers are selected after a review of all 
relevant criteria, which may include:  the actual price to be paid for the shares; the broker’s 
knowledge of the market for the particular stock; the broker’s reliability; the broker’s integrity or 
ability to maintain confidentiality; the broker’s research capability; commission rates; the broker’s 
ability to ensure that the shares will be delivered on settlement date; the broker’s ability to handle 
specific orders of various size and complexity; the broker’s financial condition; the broker’s 
willingness to commit capital; and the sale by broker’s infrastructure and operational capabilities.  
At various times and for various reasons, certain factors will be more important than others in 
determining which broker to use. 
 

The Manager has adopted written trade allocation procedures for its equity trading desks. 
Under the procedures, portfolio managers and the trading desks ordinarily will seek to aggregate 
(or “bunch”) orders that are placed or received concurrently for more than one account. In some 
cases, this policy may adversely affect the price paid or received by an account, or the size of the 
position obtained or liquidated. Generally, bunched trades will be allocated among the 
participating accounts based on the number of shares designated for each account on the trade 
order.  If securities available are insufficient to satisfy the requirements of the participating 
accounts, available securities generally are allocated among accounts pro rata, based on order 
sizes.  In allocating trades made on a combined basis, the trading desks seeks to achieve the same 
net unit price of the securities for each participating account.  Because a pro rata allocation may 
not always adequately accommodate all facts and circumstances, the trade allocation procedures 
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allow the allocation of securities on a basis other than pro rata.  For example, adjustments may be 
made to eliminate de minimis positions, to give priority to accounts with specialized investment 
policies and objectives or to consider the unique characteristics of certain accounts (e.g., available 
cash, industry or issuer concentration, duration, credit exposure). 
 
 The Manager may deem it appropriate for one of its accounts to sell a security while 
another of its accounts is purchasing the same security. Under such circumstances, the Manager 
may arrange to have the purchase and sale transaction effected directly between its accounts 
(“cross transactions”).  Cross transactions will be effected pursuant to procedures adopted under 
Rule 17a-7 under the 1940 Act.   

 
 For its portfolio securities transactions for the fiscal years ended December 31, 2001, 2002 
and 2003, the Fund paid total brokerage commissions of $2,161,690, $1,867,922 and $899,660, 
respectively, none of which was paid to the Distributor.  For the fiscal years ended December 31, 
2001, 2002 and 2003, concessions on principal transactions totaled $76,757, $27,044 and 
$219,043, respectively. 
 
 The Fund contemplates that, consistent with the policy of obtaining the most favorable net 
price, brokerage transactions may be conducted through the Manager or its affiliates.  The Fund’s 
Board has adopted procedures in conformity with Rule 17e-1 under the 1940 Act to ensure that all 
brokerage commissions paid to the Manager or its affiliates are reasonable and fair. 
 
 For the fiscal year ended December 31, 2003, $90 was paid to an affiliate of the Manager.  
This amount represented approximately .01% of the aggregate brokerage commissions paid by the 
Fund for transactions involving approximately .02% of the aggregate dollar value of transactions 
for which the Fund paid brokerage commissions. 
 

IPO Allocations. The Manager has adopted IPO procedures that require portfolio managers 
seeking to participate in an IPO to use reasonable efforts to indicate their interest in the IPO, in 
writing, to Dreyfus’s Equity Trading Desk at least 24 hours before the pricing of the shares offered 
in the IPO.  Generally, the number of shares requested by a portfolio manager must be limited to 
the number of IPO shares which, if received, would not exceed a position that is .50% greater than 
the fund’s average equity position. 
 

Portfolio managers may specify a minimum number of shares deemed to be an adequate 
allocation for a fund, and will not receive an allocation of less than the number of shares so 
specified.  Portfolio managers must accept an allocation that is equal to or greater than the 
minimum number of shares requested, but are not required to accept shares in excess of the 
amount requested.   Any de minimis adjustment may result in larger funds participating in IPOs to 
a lesser extent than smaller funds. 
 

A portfolio manager who indicates an interest in participating in an IPO on behalf of less 
than all of the funds under his or her management must explain why shares are not being requested 
on behalf of each non-participating fund. 
   

Based on the indications of interest, the Equity Trading Desk establishes an appropriate 
order size for each fund.  In establishing the appropriate order sizes, the following factors may be 
considered: (i) the number of shares requested for each fund; (ii) the relative size of each fund; 



 B-27 
P:\SAI\FUNDS\111\J37-111-5-1-04.doc-061 
 

(iii) each fund's investment objectives, style and portfolio composition; and (iv) any other factors 
relevant to achieving a fair and equitable allocation among funds. 
 

If there are insufficient securities to satisfy all orders, allocations are generally made 
among participating funds pro rata on the basis of each fund’s order size. Allocations may deviate 
from a strict pro rata allocation if the Chief Investment Officer or his designee determines that it is 
fair and equitable to allocate on other than a pro rata basis. 
 

Certain funds or groups of funds (each a “Rotational Group”) may participate in IPOs on a 
rotational basis.  Each Rotational Group participates in an IPO based on a pre-determined 
sequential order and only one Rotational Group may participate in a particular IPO.  Shares 
allocated to a Rotational Group generally are re-allocated pro rata to the funds in the group based 
on the order size as determined by the Equity Trading Desk. 
 

Soft Dollars. Subject to the policy of seeking the best combination of price and execution, 
a Fund may execute transactions with brokerage firms that provide, along with brokerage services, 
research services and products, as defined in Section 28(e) of the Securities Exchange Act of 
1934.  Section 28(e) provides a “safe harbor” to investment managers who use commission dollars 
of their advised accounts to obtain investment research and brokerage services and products.  
These arrangements are often called soft dollar arrangements.  Research and brokerage services 
and products that provide lawful and appropriate assistance to the manager in performing 
investment decision-making responsibilities fall within the safe harbor. 
 

The services and products provided under these arrangements permit the Manager to 
supplement its own research and analysis activities, and provide it with information from 
individuals and research staffs of many securities firms. 
 

Some of the research products or services received by the Manager may have both a 
research function and a non-research administrative function (a “mixed use”).  If the Manager 
determines that any research product or service has a mixed use, the Manager will allocate in good 
faith the cost of such service or product accordingly.  The portion of the product or service that the 
Manager determines will assist it in the investment decision-making process may be paid for in 
soft dollars.  The non-research portion is paid for by the Manager in hard dollars.  Any such 
allocation may create a conflict of interest for the Manager. 
 

The Manager generally considers the amount and nature of research, execution and other 
services provided by brokerage firms, as well as the extent to which such services are relied on, 
and attempts to allocate a portion of the brokerage business of its clients on the basis of that 
consideration.  Neither the research services nor the amount of brokerage given to a particular 
brokerage firm are made pursuant to any agreement or commitment with any of the selected firms 
that would bind the Manager to compensate the selected brokerage firm for research provided.  
The Manager endeavors to direct sufficient commissions to broker/dealers that have provided it 
with research to ensure continued receipt of research the Manager believes is useful.  Actual 
brokerage commissions received by a broker/dealer may be more or less than the suggested 
allocations. 
 

The Manager may receive a benefit from the research services and products that are not 
passed on to the Fund in the form of a direct monetary benefit.  Further, research services and 
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products may be useful to the Manager in providing investment advice to any other clients it 
advises.  Likewise, information made available to the Manager from brokerage firms effecting 
securities transactions for the Fund may be utilized on behalf of another client.  Thus, there may 
be no correlation between the amount of brokerage commissions generated by a particular fund or 
client, including the Fund, and the indirect benefits received by that fund or client. 

 
 The aggregate amount of transactions during the last fiscal year in securities effected on an 
agency basis through a broker for, among other things, research services, and the commissions and 
concessions related to such transactions were as follows: 
 

Transaction Amount 
Commissions and 
Concessions 

$80,651,535 $128,330 
 
 The Fund’s portfolio turnover rates (exclusive of U.S. Government securities and short-
term investments) for the fiscal years ended December 31, 2001, 2002 and 2003 were 110.82% , 
90.07% and $63.17, respectively.  The Fund will not seek to realize profits by anticipating short-
term market movements.  The annual portfolio turnover rate indicates the rate of change in the 
Fund’s portfolio; for instance, a rate of 100% would result if all the securities in the portfolio at 
the beginning of an annual period had been replaced by the end of the period.  While the rate of 
portfolio turnover will not be a limiting factor when management deems changes appropriate, it is 
anticipated that, in view of the Fund’s investment objectives, its annual turnover rate generally 
should not exceed 100%.  When extraordinary market conditions prevail, a higher turnover rate 
and increased brokerage expenses may be expected. 
 
Regular Broker-Dealers.  The Fund may execute transactions with one or more of its “regular 
broker or dealers”, as defined in Rule 101b-1 under the 1940 Act.  Rule 10b-1 provides that a 
“regular broker or dealer” is one of the ten brokers that, during the Fund’s most recent fiscal year 
(i) received the greatest dollar amount of brokerage commissions from participating, either 
directly or indirectly, in the Fund’s portfolio transactions, (ii) engaged as principal in the largest 
dollar amount of the Fund’s transactions or (iii) sold the largest dollar amount of the Fund’s 
securities.  The following is a list of the ten regular brokers or dealers which received the largest 
amount of brokerage commissions from the Fund, in the aggregate, for the fiscal year ended 
December 31, 2003, the issuer of the securities and the aggregate value per issue, as of December 
31, 2003, of such securities: 
 

Name of Regular Broker Dealer Aggregate Value Per Issuer 
Citigroup Global Markets Inc. $16,576,000 
Goldman, Sachs & Co. $6,714,000 

 
 
 INFORMATION ABOUT THE FUND 
 
 The Fund’s shares are classified into two classes.  Each share has one vote and 
shareholders will vote in the aggregate and not by class, except as otherwise required by law or 
with respect to any matter which affects only one class.  Each Fund share, when issued and paid 
for in accordance with the terms of the offering, is fully paid and non-assessable.  Shares of stock 
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have equal rights as to redemption, dividends, and in liquidation. Shares have no preemptive, 
subscription or conversion rights and are freely transferable.   
 
 The Fund currently permits investors to invest in only one portfolio of securities.  The 
Fund expects that it may in the future, create one or more additional portfolios of securities, each 
with a different investment objective. 
 
 Unless otherwise required by the 1940 Act, ordinarily it will not be necessary for the Fund 
to hold annual meetings of shareholders.  As a result, Fund shareholders may not consider each 
year the election of Board members or the appointment of auditors.  However, pursuant to the 
Fund’s By-Laws, the holders of at least 10% of the shares outstanding and entitled to vote may 
require the Fund to hold a special meeting of shareholders for the purpose of removing a Board 
member from office and the holders of at least 25% of such shares may require the Fund to hold a 
special meeting of shareholders for any other purpose.  Fund shareholders may remove a Board 
member by the affirmative vote of a majority of the Fund’s outstanding voting shares.  In addition, 
the Board will call a meeting of shareholders for the purpose of electing Board members if, at any 
time, less than a majority of the Board members holding office at the time were elected by 
shareholders. 
 

The Fund sends annual and semi-annual financial statements to all its shareholders. 
 

The Fund is intended to be a long-term investment vehicle and is not designed to provide 
investors with a means of speculating on short-term market movements.  A pattern of frequent 
purchases and exchanges can be disruptive to efficient portfolio management and, consequently, 
can be detrimental to the Fund’s performance and its shareholders.  If Fund management 
determines that an investor is following an abusive investment strategy, it may reject any purchase 
request, or terminate the investor’s exchange privilege, with or without prior notice.  Such 
investors also may be barred from purchasing other funds in the Dreyfus Family of Funds.  
Accounts under common ownership or control may be considered as one account for purposes of 
determining a pattern of excessive or abusive trading.  In addition, the Fund may refuse or restrict 
purchase or exchange requests for Fund shares by any Participating Insurance Company if, in the 
judgment of the Fund’s management, the Fund would be unable to invest the money effectively in 
accordance with its investment objective and policies or could otherwise be adversely affected or 
if the Fund receives or anticipates receiving simultaneous orders that may significantly affect the 
Fund.  If an exchange request is refused, the Fund will take no other action with respect to the 
Fund shares until it receives further instructions from the investor.  While the Fund will take 
reasonable steps to prevent excessive short-term trading deemed to be harmful to the Fund, it may 
not be able to identify excessive trading conducted through certain accounts. 
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COUNSEL AND INDEPENDENT AUDITORS 
 
 Fulbright & Jaworski L.L.P., 666 Fifth Avenue, New York, New York 10103, as counsel 
for the Fund, has rendered its opinion as to certain legal matters in connection with the shares of 
capital stock being sold pursuant to the Fund’s Prospectus to which this Statement of Additional 
Information relates. 
 
 Ernst & Young LLP, 5 Times Square, New York, New York 10036, independent auditors, 
have been selected as independent auditors of the Fund.  The auditors examine the Fund’s 
financial statements and provide other audit, tax and related services. 
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